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Who won the 
Falklands peace? 

. Ten years after Mrs Thatcher launched a modern 
Armada. Jimmy Bums, who covered the war from 
Argentina, discovers what the defeated foe thinks 
of the anniversary Page I 



Essex man lived here 

“Wanna bargain? Lovely houses close to London 
going cheap!" Pafl* XII 

How the Taj was Trumped 

Steve Wynn took on Donald Trump in 

a biliion-doilar game of casinos, 

and won Page XI 
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WORLD NEWS 

Iraq tells UN 
it will destroy 
Scud missile 
equipment 

Iraq agreed to destroy - 
manufacturing equipment 
related to its Scud missile pro- 
gramme in an effort to defuse 
the threat of military action 
from the United Nations. 

Rolph Ekeus, director of the 
UN commission charged with 
eliminating Iraq's weapons - 
of mass destruction, said the 
move showed a new willing- 
ness in Baghdad to comply • 
with UN demands. 

Page 24 

Apblogyfor 

duchess 

Queen's press secretary - . 
Charles Anson apologised to 
the Duchess of York and the 
Queen for critical remarks he 
made on Thursday about the 
duchess’s suitability for public 
and royal fife. 

Palace sources made it clear 
there was no need for Mr . 
Anson, who was previously 
in charge of group public rela- 
tions for merchant bankers 
Eleinwort Benson, to resign. 

BCCI man In court . 

Imran Mohammed Ahmad 

Imam former Rank of Credit . 
and Commerce International 
account manager, will appear 
at the City of London magis- 
trates court today, charged 
with two offences of conspiracy- 
involving $179.4m(£l63.fim). 
Page 4 

Referendum appeal 

President Boris Yeltsin 
appealed to residents oLthe/ 
autonOinbus republic ef Tatis - -- ; 
stan to vote “m" inareferen-. - . 
dum- today -on independence: * 
from the Russian Federation; 
saying the poll could unleash 
violence. Page 2 ... . 

Troops kBI patosttaikipL . 

Israeli soldiers shot dead a Pal- 
estinian and imposed curfews 
in the worst unrest to sweep . . 
the occupied West Bank and 
Gaza Strip this year. Youths; 
stoned troops and paramilitary 
police and set up roadblocks 
of burning tyres. . 

Libya offers Pan Ain pair 

Libya was reported to be ready 
“in principle" to hand over 
to the United Nations two men 
accused of the bombing of a - 
Pan Am aircraft over Locker- 
bie in Scotland. Page 3 

China *a socialist rock’ 

Premier Li Peng said faster 
and deeper economic reform 
would ensure China as a social- 
ist “rock in the east" and 
warned that neither political 
change nor unrest would be 
tolerated. Page 3 

Kenya bans raffias 

Kenya banned political rallies 
in an effort to curb tribal fight- 
ing in which more than 70 peo- 
ple have died this year. 

Rage 3 

Open sides pact 

Nato allies and former Soviet 
bloc countries agreed in 
Vienna to allow unarmed sur- 
veillance aircraft to fly over 
each other's territory. 

Page 2 

Poes unite to sell arms 

The Serb-controlled Yugoslav 
arm y and the republic of Croa- 
tia, until recently at each oth- • 
er’s throats, have joined forces 
to produce weapons for export 
Page 2 

Picasso stolen 

An early Picasso oil painting. 
Child with a Doll was stolen 
from a museum at Grenoble 
in the Frentch Alps. 
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BUSINESS SUMMARY 

Maxwell’s 
widow helps 
foot son’s 
legal bills 

Elizabeth Maxwell, widow of 
the late Robert Maxwell, who 
last month described herself 
as “destitute", is the benefac- 
tor helping to pay her son 
Kevin’s legal bills. 

- Her identity was disclosed 
in the Appeal Court where pro- 
visional liquidators ofBisb- 
opsgate Investment Manage- 
ment fried to; have her made 
fiable, with Kevin, for BOTs 
legal costs. Page 21 
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Equities weakened as Labour 
finished the first wed: of elec- 
tion campaigning with asfight 
lead in opinion poEEs. The ' 
FT-SE 100 closed 19.4 down 
anfhe weekat^ ,456.6.Ster- 
ling finished at DM286, ; 
against last week's dose of " 
2.85S. .Currencacs, Page’ 13; . 
Stock market. Page 15 


SOUTH AFRICA’S central 
bank said it was cutting its 
key discount rate to 16 per cent 
from 17 per cent with effect 
from Monday. ... 

STAGECOACH, Britain's big- 
gest private bus operator, is . 
to become the first company 
to operate a regular passenger 
service on British Rail. Page 24 

GERMAN public sector pay 
talks collapsed after the gov- 
ernment and federal states 
refused to improve their 3.5 
per cent pay offer. Page 2 

POST OFFICE expects to shed 
about one-third of the 45,000 
jobs in letter sorting over the 
next few years as a result of 
a £250m investment pro- 
gramme. Page 4 

FRAUD detectives are trying 
to trace up to £lm missing . 
from the pension scheme of 
Peak Design, collapsed furni- 
ture maker. Page 4 

NESTLE, Swiss foods group, ■ 
said its bitter takeover battle 
with Italy’s Agnelli family for 
Source Perrier, French mineral 
water and cheese group, could 
be resolved soon. Page 12; Lex, 
Page 24 

BRITISH AIRWAYS, along 
with three German banks, 
acquired Delta Air , a German . 
commuter airline. Page 12; . 
Virgin Atlantic libel action, . 
Paged 

JAMES WILKES, engineering 
company fi ghting a hostile bid 
by Petrocon, saw pre-tax prof- 
its Hall 66 per Gent in 1991 from 
£5 ,61m to £lR9m after writing 
down assets to be sold. 

Page 10. 
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STERLING 

New York lunchtime 

SI. 6725 

London: 

SUMS (1.7115) 
DM2.86 (2.8575) 
FFr9.7325 (9-705) 
SFr2.6025 (2.5925) 
Y228.75 (228.0} 
z Index 89.8 (same) 

GOLD 

New York Comex Apr 
5353.3 ( 339 . 1 ) 

London: 

£ 339.05 ( 336 . 85 ) 

N SEA OIL (Argus] 
Brent 15-day Apr 
517.775 (17.875) 


Chief price changes 
yesterday. Pane 24 


DOLLAR - 

New York lunchtime: 
DM1.7125 ■ 

FFr5.6875 
SFrl.534 ■ 

Y134.0 ' 

London: . . 

DM1.6765 (1.8895) 
FFr5.7025 (5.87) .. 
SFrl.525 (1.5145) 
Y134.05 (133.25) 

S index 65.9 (65.4) 

US LUNCHTIME RATES 
Fed Funds:3%% 

3-mo Treasury Bine: 
4.06% 

Long Band: 

90J5 

yield: 8.04% 


STOCK INDICES 
FT-SE 100: Yield 5.02 
2,45AB (- 11.0) 

FT-A All-Share: 
1,181.44 (-0.5%) 
FT-SE Eurutrw* 10ft , 
1,153.93 ( +0.75) 

New York U m ch ttm e:, 
DJ Ind- Av. 

1262_97( + 1.57) > 

SAP Comp ‘ 

409.34 (-0.46) 

Tokyo: Nikkei - . - 
Closed, . ‘ . 
LONDON MONEY 
3 - month interbank: .. 
TOJS% (10S%) 

LHfe long gilt future; . 
Jun 94 S 7 Z (Jun 94^2) - 


Olympia & 

banks 



to meet 
over debts 


By Barnard Simon in Toronto and Richard Waters 
and Vanessa HouWer in London 


BANKERS to Olympia & York, 
the world’s biggest property 
developer, are preparing for 
talks to consider the secretive 
group's debts estimated to be 
at least C$10bn (£5bn). 

Banks from around the 
world are expected to be called 
to a meeting within weeks to 
seek a way to support the 
transatlantic property group 
built up by the Canadian 
Reich mann brothers. 

O&Y, whose flagship devel- 
opments include the World 
Financial Centre In New York 
and Canary Wharf in London, 
has seen Its income squeezed 
by the continuing recession in 
North America and Britain. 
Falling property values have 
made banks increasingly ner- 
vous. 

The group's debts are a 
closely guarded secret but 
Canadian real estate analysts 
estimate its debt at between 
C$li)bn and C$20bn, 

’ J A decision to call .the meet- 
frig Res- with the group's main 
bankers, Canadian Imperial 
Bank of Commerce (CIBO and 
Citibank oF the TJS. Others are 
ejecting a formal invitation 
to. attend. . 

Mr Paul Reichmann, O&Y’s 
president, is a director of C3BC, 
but the bank declined yester- 
day to comment on any aspect 
of its business dealings with 

o&y: ■ 

An O&Y spokesman said: 
“There are ongoing discussions 
with individual banks.” He 
said no meeting had taken 
place or been scheduled but 
would not comment further. 

Any restructuring of O&Y’s 
debt by the group’s bankers 
would amount to one of 
the largest financial operations 
of its kind in recent 
years. 

A comparable operation was 
the USSfflm debt restructuring 


of Mr Rupert Murdoch's media 
empire in early 1991. 

One banker said of the 
group's cash squeeze: “It has 
been taking a lot of money at a 
time when the businesses are 
not generating cash. Also, 
there's no new money to pay 
today's bills." 

He added that bankers are 
not content to rely only on the 
group’s various properties as 
securities for their loans. “It’s 
fine to own a piece of real 
estate, but it's not cash." O&Y 
is already understood to have 
arranged a loan with a number 
of its hankers to replace two 
short-term financing arrange- 
ments totalling C$800m. 

The company has already 
refinanced about C$380m, and 
is now in talks with the banks 
to replace the rest with more 
stable, longer-term loans. 

O&Y’s problems are due in 
hu^e part to the resources it 
has been forced to devote to 
the £L3ba Canary Wharf proj- 
ect in the London’s docklands, 
Europe’s largest office project. 

The company was successful 
at sighing up tenants , before 
the completion of the first 
phase of 4.4m sq ft but, in the 
past IB months, as the reces- 
sion in the UK has deepened, 
the rate of lettings has slowed 
sharply. 

Forty per cent of the existing 
space remains unlert 

A further 6m sq ft are due to 
be completed by 1997 although 
it is unclear whether the whole 
project will be finished. 

This week the company 
withdrew a £215m financing 
package to attract private 
investors into Canary Wharf. 

The company is also under 
pressure in North America, 
where it is fighting to keep 
some of its tenants in cities 
which have sharply increased 
vacancy rates. 


The Texas king 
who would be 
president 

By George Graham in Washington 


EVERY time Mr Ross Perot, 
the Texas businessman, 
appears on US television, view- 
ers ring in to ask him to ran 
for president 

If he decides to do so, as an 
independent, he will not have 
to worry about the factor - 
larit of money - that caused 
Mr Paul Tsongas to drop out of 
the Democratic race this week. 

Mr Perot, who sold his EDS 
computer services empire to 
General Motors for $2.5bn 
(£1.44bn) in 1984 and owns a 
large slice of bis native Texas, 
is one of the wealthiest men in 
the US. He could easily finance 
a. presidential bid out of petty 
naeh. 

This week he virtually 
launched his campaign with a 
speech on what he sees as 
wrong with the US govern- 
ment 

Scores of volunteers are 


busily gathering signatures to 
get his name on the ballot in 
all 50 states - a condition Mr 
Perot has imposed before for- 
mally declaring his candidacy. 

Mr Perot’s appeal is largely 
based on his well-burnished 
image as a rare combination of 
boy scout and business leader, 
on the assumption that he 
could do for the US what he 
did for EDS. 

However, to the average 
voter, his best-known achieve- 
ment is the rescue of two EDS 
employees from an Iranian jail 
- an episode glamourised in 
“Wings of Eagles”, by Ken Fol- 
lett, the British novelist 

As a candidate, he would 
combine this reputation for 
derring-do with an intriguing 
blend of political standpoints. 

There would be a little of Mr 
Tsongas’ s call for sacrifices to 
Continued on Page 24 



Tony Andrews 

Cheers and jeers: Margaret Thatcher in London where poll tax demonstrators mixed with the party faithful 


Life group 
suspends 
agents for 
retraining 

By Norma Cohen, 

investments 

Correspondent 

WINDSOR LIFE, a UK life 
assurance company, has “vol- 
untarily suspended” its 350 
sales agents after a compliance 
review by Lautro, the Indus- 
try's self- regulatory body. 

A spokesman for Windsor 
Life, based in Telford, Shrop- 
shire, said the agents had been 
suspended on March 19. They 
would not be allowed to write 
new business until they had 
been retrained and adequate 
testing procedures had been 
put in place. 

"It is a request, not a disci- 
plinary proceeding." he said. 
The spokesman acknowledged, 
however, that if sales bad not 
ceased, the regulator was 
likely to have taken action. 

“The issue is about weak- 
ness in compliance,” the 
spokesman said. It is not clear 
how long the suspension would 
last “The company wants to 
make sure they get it right," he 
said. It may be weeks before 
the sales force will be allowed 
to seek' new business. 

Lautro declined to comment 
on its talks with Windsor Life, 
which is wholly owned by New 
York Life, US's fourth largest 
insurance company. It is 
believed, however, to have con- 
ducted a regularly scheduled 
compliance review in Decem- 
ber and discovered that sales 
agents did not know enough 
about the design or cost of 
their own products, among 
other things. 

Failure to train sales agents 
properly goes to the heart of 
regulators’ concerns about 
what is known as mis-selling: 
inducing consumers to pur- 
chase insurance policies which 
are inappropriate for their 
needs. Such policies are too fre- 
quently cancelled in the first 
few years of their life, causing 
consumers to lose a large por- 
tion of premiums paid. 

Sales agents who do not 
know enough about each cli- 
ent's circumstances or the 
costs and features of the prod- 
ucts they recommend cannot 
meet regulatory' requirements 
to offer “best advice" and are 
likely to mis-selL 

Lautro has only twice before 
sought a voluntary cessation of 
sales by a life insurance com- 
pany and only once, just over a 
month ago. suspended a life 
insurance company’s sales 

Continued on Page 24 


Major spearheads Tory 
drive to regain i ni tiative 



By Ivo Dawnay, Alison Smith and Emma Tucker 

A BLITZ of personal 

appearances by the prime min- 
ister signalled the start yester- 
day of an all-out Conservative 
drive to regain the initiative 
after a week that saw Labour 
take the offensive in the UK 
general election campaign. 

Labour seized on yesterday's 
unchanged inflation rate of 4.1 
per cent to renew its charge 
that the government is doing 
nothing to promote recovery. 

Meanwhile, Mr John Major led 
an onslaught on Labour's 
shadow budget 

His combative language dis- 
played a fresh aggression that 
contrasted markedly with his 
affable and conciliatory prime 
ministerial image. 

In a speech last night in his 
Huntingdon constituency, he 
referred to a hardline socialism 
“brewing and bubbling" under 
the surface in a party offering 
a “dismal, destructive and divi- 
sive vision of Britain”. 

Mr Neil Kinnock, speaking 
on a campaign tour of Cardiff, 
described tbe inflation figures 
as “a very grave disappoint- 
ment” for the government 
which was “suppressing infla- 


End to 
discounting 
causes 
inflation 
to stick. 
Page 4 
I Election 92, 
Pages 6-7 

■The judgments of 
conviction. Page 9 

■ Your money or your vote, 
Weekend, Page III 

■ Editorial Comment, Page 8 

tion by devastating the econ- 
omy”. The Labour leader sai± 
“They are certainly not curing 
it and they are not effectively 
controlling it” 

Mr Paddy Ashdown, the Lib- 
eral Democrat leader, echoed 
similar charges, but Mr Major 
brushed aside the criticism. 
Welcoming the figures as 
“excellent news", he denied 
that economists had expected a 
fall and said that for the first 
time in a quarter of a century’ 
Britain had a lower inflation 


The notice went up on the 
Palace railings just before 
lunch. ‘The stock market and 
foe Conservative party are 
discussing a separation . . .' 
For most of their years 
together, foe couple seemed 
ideally suited. 

Both formed part of a 
boisterous 1980s crowd, fond 
of talking loudly into mobile 
phones In restaurants. 

Peter Martin, Weekend, 

Page II 

rate than Germany. He spelt 
out bis determination for 
Britain to achieve zero infla- 
tion. “No other party will set 
that target; no other party 
cares so much- But it is the 
only long-term way to proper 
peace of mind for the pen- 
sioner, and the only long-term 
way to stable, permanent 
jobs." The clash over inflation 
came as Tors - campaign man- 
agers planned to use the week- 
end to reverse what is widely 
Continued on Page 24 
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UK "TRACKER’ 
OUTPERFORMED 

90 % 

OF ALL UK FUNDS: 

( Now you c an PHP up to £6,000 tax free). 


t Morgan Grenfell UK ‘Tracker’ outperformed 90% of all 362 UK 
Growth; General; and Income unit trusts since launch* ‘Tracker’ offers: 

• Low charges 

• Tax-free investment of up to £6,000 for a 1992/3 PEP 

• Lump sum or monthly savings option. 

Reserve your application, 

Callfiree 0800 282465 toda y. 

•Source: Mkropal, offer to offer, net income reinvested 1.11.88 to 
16-3.92. You should remember that the price of units and the 
income from them can go down as well as up. 

Past performance is not necessarily 3 guide to future . 
performance. Tax levels and reliefs are those applicable at rime of print and may change. 
luurd by .Morgan Grenfell Investment Fund* Limited, which is an appointed representative of 
Morgan GrcnfcU Unit Trust Managers Limited. Member of IMRO. •Tracker is a registered 
trademark of Morgan Grenfell Group. 
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Bundesbank B onn heads off public sector strike 


power shift 
a step closer 


By Quentin Peel in Bonn 


By Quentin Peel in Bonn 


A RESTRUCTURING of the 
German Bundesbank, to 
reduce the influence of the fed- 
eral states in Its ruling council, 
passed a key hurdle yesterday 
in the Bundestag. 

The lower house of the Ger- 
many parliament agreed to cut 
the number of separate “state 
central banks" from U to nine, 
instead of raising the number 
to 16 to accommodate all the 
new states in the former East 
Germany. 

The move, backed by the 
government and Mr Helmut 
Schlesinger. the Bundesbank 
president, is being pushed 
through in spite of opposition 
from most of the states. 

It is intended to prevent the 
German central bank from 
becoming unwieldy and from 
being dominated by potentially 
maverick state central bankers 
against the views of its 
fml-time directors. 

In recent months state repre- 
sentatives have twice come 
into conflict with Mr Schles- 
inger and his full-time col- 
leagues: in pushing through a 
half-point rise in interest rates 
when the Bundesbank presi- 
dent favoured a quarter-point; 
and in bringing reservations 
about European monetary 
union into the open. 

It now seems a deal will 
have to be negotiated In a con- 
ciliation committee between 
the Bundestag, in which the 
government has a majority, 
and the Bundesrat. which rep- 
resents the 16 states, now with 
a Social Democrat majority. 


PAY TALKS for more than 
2.6m German public sector 
workers collapsed yesterday 
after the government and fed- 
eral states refused to Improve 
their 3.5 per cent pay offer. 

The government immedi- 
ately appealed for arbitration 
to head off strike action. 

Unions representing 2.3m 
public sector workers. 240.000 
postal workers and 110,000 rail' 
way workers, all declared a for- 
mal failure of the negotiations 
after two days of often bitter 
and stormy talks in Stuttgart. 

But their plan to call an 
immediate strike ballot was 
foiled by the government move 
to go to arbitration, which 
Imposes a compulsory cool- 


ing-off period of up to six 
weeks. Nevertheless, the pros- 
pect of a big public sector 
strike in Germany is still real. 

“The two sides are still 
worlds apart, between what 
the employers are offering and 
what the trade unions are 
demanding." said a representa- 
tive of the local authorities, the 
third tier of employers 
Involved below the central gov- 
ernment and the states. 

Mrs Monika Wulf-Mathies, 
leader of the OTV public sector 
union, said the government’s 
£5 per cent offer was a “decla- 
ration of war." The unions are 
seeking 9-5 per cent, plus extra 
holiday pay. 

The government's hard line 


reflects anxiety about extraor- 
dinary pressures on the public 
purse stemming from German 
unification costs and the sig- 
nals that a high pay award 
would give for other sectors, 
including key engineering 
workers. 

Chancellor Helmut Kohl this 
week approved an increase in 
pensions of only 2.7 per cent, 
well below the current ±2 per 
cent annual inflation rate, to a 
storm of criticism. 

Behind him he has the grim 
determination of the Bundes- 
bank to stifle the threat of 
inflation by tightly controlling 
money supply and keeping 
short-term interest rates at a 
record level. 


Public sector wages have 
been resolved in arbitration 
twice before In the past decade, 
but the two sides appear more 
firmly entrenched than in 
recent years. However, neither 
side really wants all-out con- 
flict, aware that the German 
economy is in danger of tip- 
ping into recession and that 
the cost of massive transfers 
from the west German econ- 
omy to the east is still rising. 
• West German industry bad 
the highest labour costs in the 
world last year for the third 
consecutive year, according to 
a study released yesterday by 
the Institute of German Econ- 
omy (IW), Renter reports from 
Bonn. 


The IW, financed by German 
industry, said labour costs in 
west German industry in 1991 
were DM40.48 (£14.17 at current 
exchange rates) an hour, 
DM1.65 (about 58 pence) higher 
than in Switzerland. The Swiss 
bad the highest labour costs 
from 1986 to 1988; Germany has 
since headed the list. 


Portugal had .the lowest 
industrial L 


1 labour costs among 

20 countries surveyed by the 
IW. Hourly labour costs there 
last year were DM7.88 (£2.76), 
below the DM1U4 (£3^0) paid 
in Greece, the next che ap est. 

The strength of the D-Mark 
and rising costs of social wel- 
fare were the main reasons for 
the hi gh German levels. 


Kohl aims to break Gatt impasse in Bush talks 


By Quentin Peel 


CHANCELLOR Helmut Kohl of 
Germany will meet President 
George Bush today for talks 
which the German government 
hopes will help to break the 
logjam in the stalled Gatt nego- 
tiations on liberalisation of 
trade. 

The two leaders are also 
expected to discuss the state of 
the world economy and the 
consequences of the collapse of 
the Soviet Union in their talks 
at Camp David, the president's 
weekend retreat 

Mr Kohl is flying to the US 
under heavy domestic pressure 
to use his good offices to bro- 
ker a deal on the Gatt talks 
between bis two closest allies - 


the US and Prance. German 
industry this week issued a 
renewed warning that failure 
of the trade talks could tip the 
world economy into outright 
recession. 

At the same time he is politi- 
cally committed to protect Ger- 
man farmers, amongsthe most 
heavily subsidised in the Euro- 
pean Community, and he is 
extremely anxious not to be 
seen to isolate France, the 
major agricultural exporter in 
the Community. 

The government spokesman, 
Mr Dieter Vogel, insisted yes- 
terday that Mr Kohl was not 
seeking to negotiate in Wash- 
ington, and was not stepping 


outside the common EC negoti- 
ating position in the trade 
talks. These talks are bagged 
down In disagreement on the 
extent of long-term income 
support for European farmers 
and on proposed quantity 
restrictions on future EC farm 
exports. 

But he confirmed that the 
Chancellor saw the possibility 
of a trade-off, with the US 
accepting a freeze on its sales 
of cereal substitutes to the EC, 
while the Community would 
agree to quantity restrictions 
on its own exports. 

In a statement Issued on 
Wednesday, the German gov- 
ernment said it was still fight- 


ing for the interests of German 
formers, while accepting that 
EC surplus farm production 
must be reduced through logi- 
cal policies and price cots. The 
Gatt round must ensure the 
basis for future farm policy, 
including building in income 
support for fanners and ade- 
quate protection from imports. 

“This external protection is 
nevertheless not possible with- 
out a satisfactory agreement 
on the quantity of future subsi- 
dised EC form exports and of 
so-called cereal substitutes,” 
Mr Vogel said. 

The German federation of 
industry (BDI), the country’s 
main business lobby, stepped 


up its pressure on the Chancel- 
lor with a presentation con- 
cluding that success in the 
Gatt talks was critical both for 
the world economy and for 
Germany. 

Mr Heinrich Weiss, BDI pres- 
ident, said the negative effects 
for Germany of a failure would 
be greater than for any other 
country, with one in every 
three German jobs dependent 
on exports. 

“A policy which risks failure 
of the Gatt negotiations 
because of the controversial 
special protection for EC agri- 
culture would endanger both 
national and international 
well-being," he said. 


Old enemies agree 
surveillance pact 


By David White, Defence Correspondent 


NATO allies and countries of 
the former Soviet bloc reached 
an Open Skies agreement in 
Vienna yesterday, allowing 
them to fly unarmed surveil- 
lance aircraft over each other's 
territory. 

The accord, reached six 
months after the revival of 
negotiations, means that a for- 
mal treaty can be signed by 
foreign ministers when they 
meet at the Conference on 
Security and Co-operation in 
Europe (CSCE) in Helsinki on 
Tuesday. 

The pact is due to be ini- 
tialled today by representa- 
tives of 24 countries including 
- out of the former Soviet 
Republics - Russia, Ukraine 
and Belarus. Other new repub- 
lics as well as European coun- 
tries outside Nato and the for- 
mer Warsaw Pact will be able 
to join later. 

Russia and representatives 
from the nine-nation Western 
European Union are due to 
meet in Moscow next week to 
discuss the possible use of 


jointly-funded aircraft to carry 
out Open Skies flights. 


Initially, surveillance will be 
done by cameras and radar, 
with infra-red sensors used 
only by bilateral agreement, 
but this restriction will be 
lifted after three years. Each 
country wifi have a quota of 
flights. 

Data obtained from the 
flights will be available to all 
signatories, although payment 
arrangements have still to be 
settled. 

President Bush launched the 
Open Skies initiative in May 
1989. taking up a proposal first 
put forward by President 
Elsenhower in 1955. But talks 
ran aground a year later over 
restrictions sought by Moscow. 
They resumed last September. 
Moscow dropped its insistence 
on territorial limits and the 
right to overfly US bases in 
other regions. In exchange, it 
obtained the right for any sig- 
natory to provide its own air- 
craft for surveillance missions. 


Shipyard revival seen as 


tactic against Le Pen 


By William Dawkins in Paris 


THE FRENCH government has 
given its blessing to attempts 
to re-open a bankrupt shipyard 
near Marseilles, attracting 
opposition allegations of under- 
hand electioneering tactics 
ahead of tomorrow's regional 
poll 

The yard, at La Ciotat, is 
an historic industrial symbol 
in the Provence-Alpes-Cote 
d'Azur region, where the 
extreme right-wing National 
Front has had a big lead in 
opinion polls, ahead of conser- 
vatives and Mr Bernard Tapie, 
the flamboyant businessman 
backed by the Socialists. 

The district or departmental 
authority has just bought La 
Ciotat's assets from Banque 
Worms, a nationalised bank 
which took them over two 
years after Nordmed. the for- 
mer operator, went into liqui- 
dation in 1987. 

The local authority has been 
keen to re-open the yard with 
Lexmar. the Swedish ship- 
builder, ever since its demise. 


but it was only earlier this 
week that a formerly sceptical 
government gave its go-ahead 
for negotiations. 

This followed an announce- 
ment by Mr Pierre Bdrfgovoy, 
the finance minister, that he 
was prepared to give a “help- 
ing hand" to attempts to 
refloat the yard, so long as no 
state aid was expected. 

Lexmar was yesterday pre- 
paring a rescue package, with 
local investors, to offer to the 
departmental authority. Previ- 
ously, the government had 
resisted rescue attempts on the 
grounds that the yard could 
never become competitive. 

Any rescue attempt would 
have to get agreement from the 
European Commission, which 
allowed the French govern- 
ment to pay out FFrSbn 
(£206m) of redundancy aid on 
condition that the yard was 
taken out of production. But 
French officials say the restric- 
tion was only for five years, 
until March 1993. 



Ukrainian women shout anti-Russian slogans before the arrival of President Yeltsin In Kiev yesterday 


Russia and Ukraine clash over arms 


By Chrystia Freeland and John Lloyd in Kiev 


THE summit meeting of the 
hearts of the Commonwealth of 
Independent States in Kiev 
yesterday saw a further 
escalation of tension between 
the organisation's two pivotal 
members, Russia and Ukraine. 

Ukrainian leaders, the hosts 
to the conference, accused 
Russia of putting the republic 
under attack and refusing to 
sign any military agreements, 
even those covering strategic 
nuclear weapons. 

Mr Leonid Kravchuk, dearly 
with Russia in mind, said that 
“there is a planned long-term 
attack on our republic which 
only desires independence". He 
confirmed that Ukraine had 
ceased to send back its tactical 
nuclear missiles to Russia - 
about half have so far gone - 
and said that no more would 
be sent until guarantees had 
been given that these would be 
destroyed under international 
supervision. 

General Konstantin 
Morozov, the Ukrainian 
defence minister, said Ukraine 
had taken no part in any of the 
military agreements signed by 
those members of the CIS who 


had agreed last month to be 
part of a united 
Commonwealth military 
command. 

Ukraine, with Azerbaijan 
and Moldova, have said they 
will now create their own 
armies - but have agreed to 
remain within a united 
strategic command until the 
strategic nuclear missiles are 
returned to Russia within the 


strike a sympathetic chord in 
Nato and other countries 
alarmed by possible 
proliferation of nuclear states 
provided that the 
destruction process was 
carried out in Russia, where 
there are facilities for 
dismantling nuclear weapons. 
International supervision is 
already exercised over the 
destruction of strategic nuclear 


About 33.000 St Petersburg students and a large number 
of pensioners will each get RbsI50 oat of funds from 
the sale of EC food delivered to the city, writes Andrew 
Hill in Brussels. The European Commission said about 
EcuSOm (£57m) of nearly Ecn200m of food aid to St 
Petersburg and Moscow had been delivered. 


next two years. 

Western military and 
diplomatic observers said Mr 
Kravchuk, whose statement 
last week that he would not 
return the tactical migcfigs had 
caused alarm in the west, had 
with this declaration appeared 
again to have scored a tactical 
victory over Russia. 

A demand for the 
destruction of tactical weapons 
under international 
supervision would be likely to 


mlssfles agreed to be cut under 
the Start treaty. 

The one positive agreement 
yesterday appeared to be a 
resolution to create a CIS 
peacekeeping force to police 
the burgeoning national and 
other conflicts within the 
Commonwealth - notably the 
fighting in and around the 
Armenian enclave of Nagorno 
Karabakh in Azerbaijan, and in 
the Trans Dnestr region in 
Moldova. 


Mr Seitkazy Mataev, 
spokesman for Mr Nursultan 
Nazarbayev, the president of 
Kazakhstan that after an 
hour of “heated discussion" 1 
the Kazakh proposal for such a 
force had been agreed on the 
basis that it would operate in 
conflicts mice a ceasefire had 
been called, and; on the 
invitation of at least one of the 
sides. He added, however, that 
the force could not be used for 
military purposes. 

Those members who did sign 
the military agreement 
nominated General Victor 
Samsonov as chief of staff of 
the Commonwealth forces with 
General Yuri Maximov as bead 
of the strategic forces and 
General Vladimir Simeonov as 
head of the conventional forces 
- in each case these officers 
keeping the jobs they were 
already doing. 

A Ukrainian proposal for the 
division of former Soviet 
property, including overseas 
assets and the assets and 
reserves of the former state 
bank Gosbank was brusquely 
turned down by Mr Baris 
Yeltsin, the Russian president 


Bush and Congress 
do battle over 


reviving economy 


By Jiirek Martin, US Editor, In Washington 


. WASHINGTON ushered in the 
spring equinox yesterday with 
predictable rolls of political 
thunder as President George 
Bush and the Democratic lead- 
ership in Congress squared off 
over how best fb revitalise the 
US economy. 

Yesterday was the d eadli ne 
set by the president in his state 
of the union message for Con- 
gressional passage of his plan 
to stimulate growth. It has 
teen apparent for some weeks 
that whatever came out of Con- 
gress would be vetoed by Mr 
Bush because, though broadly 
fiscally neutral, it would 
increase income taxes on the 
wealthiest Americans. 

Thfr White House launched 
the first strike on Thursday 
night by anwnnnrlng that Mr 
Bush would Invoke an obscure 
and never-used provision in 
the 1974 budget act and require 
Congress specifically to vote 
on more than 100 individual 
spending items, worth $3.6bn, 
deemed excessive by the 
Administration. This seems, to 
te a variation on the “line item 
veto 0 that some Republicans 
have teen urging the president 
to adopt Details were to due to . 
be filled in later yesterday. 

The Congressional leader- 
ship immediately questioned 
his authority to do tins and 
even the White House con- 
ceded that though the presi- 
dent has the power to demand 
that Congress rescind ear- 
marked funds, the Legislature 
has 45 days to consider the 
issue and. if necessary, reject 
the. presidential proposals. 

' Simultaneously, and over- 
night, Congressman. Dan Ros- 
tenkowskl, chairman of the 
House ways and means com- 
mittee, and Senator Lloyd 
Bentsen, r-haimian of the Sen- 
ate finance committee, drew up 
the tax bill for presentation to 
both Houses yesterday - and a 
certain veto by the president. 


Their bill does incorporate a 
lot of Mr Bush’s seven point 
plan, but it finances middle 
income tax credits by increas- 
ing the top tax rate from 31 per 
emit to 36 per cent. This rate is 
only paid by individuals with 
taxable Incomes over $115,000 
(£66.473) a year and couples 
warning over $140,000. 

Mr George Mitchell, the 
Democratic Senate majority 
leader, praised' the package as 
not only fair but fiscally 
responsible. He said it would 
cat the federal deficit by SIQbn, 
whereas the Bush plan, as orig- 
inally proposed, would 
Increase it by S24bn. The bill 
will pass both houses, it Is 
*ggiiTWRd, but not by enough to 
override a presidential veto. 

Mr Bush’s political strategy 
in this is very clear. He wishes 
to re-establish his credentials 
as a president who will not 
increase taxes, even if only on 
the wealthy, and, at the same 
time , he intends to stop unnec- 
essary spending. 

The combination is also 
designed to replant in the pub 




He mind the perception, sue- ^ 


cessfully used in the last three 
presidential elections, that the 
Democrats are the “tax and 
spend" party. 

Mr Bush is helped by the 
fact that Congress, engulfed by 
a variety of scandals, Is not the 
flavour of the month among 
the US electorate. On top of the 
House bank scandal the House 
Postmaster resigned on Thurs- 
day, amid accusations that its 
faeflities had also been abused 
by members of Congress. 

A poll yesterday found pub- 
lic confidence in Congress at 
an all-time low of just under 20' 
per cent. The Democrat-run, 
Congress thus represents an 
inviting target for Mr Bush 
before he locks horns with his 
Democratic opponent, most 
likely Governor Bill Clinton, in 
the presidential election. 


Yeltsin in 
plea to 
breakaway 


Tatars 


ByiSaylaBbqHon^ 

irir Moscow r '■ 


PRESIDENT Boris Yeltsin 
yesterday appealed to Tatars 
to vote riio". in. a referendum 
on Independence fromthe Rus- 
sian Federation,; faylffig the 
poll could unleash violence 
and threaten the course of 
reforms in Russia. 

He . warned viewers to 
remember that “every political 
mistake : bears a concrete 
price”. ... 

R was time to draw the les- 
sons of inter-ethnic strife over 
the last few years in the for- 
mer Soviet Union, he said on 
television on the eve of the 


goll in the autonomous repub- 


_ west of Moscow. He said a 
vote, for .independence would 
set Tatars and Ruslans within 
Tatarstan against one another. 

The . Russian parliament 
meanwhile resorted to “divide 
and rule" tactics to try to 
tackle rebellion from another 
semi-independent enclave 
which is threatening to break 
a way .Meeting in closed ses- 
sion. it approved a resolution 
splitting up Chechen-Ingnshe- 
tia, another former autono- 
mous republic whose leaders 
want independence. 

The move Is likely to pro- 
voke a fierce reaction from 
Chechen-Inguhetla’s Presi- 
dent Jokhar Dudayev, who has 
renamed the republic 
Chechnya to assert the domi- 
nation iff the Chechen nation. 

Tatarstan meanwhile 
pressed ahead with its referen- 
dum, defying a resolution by 
the Russian parliament that 
Tatarstan make the poll com- 
ply with the Russian constitu- 
tion. 

The expected pro-indepen- 
dence vote could encourage 
others among the. 20 autono- 
mous republics to rebel. 


Yugoslav 
foes become 


brothers in 
arms sales 


By Laura Sllber 
in Belgrade 


THE Serb-controlled Yugoslav 
army and the republic of Croa- 
tia, until recently at each oth- 
er's throats, have joined forces 
to produce weapons for export. 

Serbian and Croatian media 
this week confirmed that Djuro 
Djakovic, a weapons factory in 
Croatia, will honour a 8300m ,. A 
two-year contract for the deliv- ’ “ 
ery of 200 M-84 tanks to' 
Kuwait The Yugoslav federal 
office which oversees arms 
sales said the outbreak of war 
had prevented Yugoslavia from 
fulfilling the contract, Borba, a 
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Belgrade daily, reported yester- 
day. 

Vjesnik, the Zagreb daily, 
said Croatia would receive 
8300,000 of the 51.5m price of 
each tank. The tanks are 
assembled in Djuro Djakovic. 
in Slavonski Brod town mid- 
way between the Croatian capi- 
tal Zagreb and the Serbian cap- 
ital Belgrade. 

The newspaper said 1 .000 fac- 
tories from all the republics of 
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file former Yugoslav federation ^ 


contribute parts for the M-84s.- 
Vjesnik cited “numerous prob- 
lems" in deliveries from Bos- 
nia-Hercegovina, where road 
blocks have become rou ting , R 
said Serbia “irregularly" deliv- 
ers parts due to a government 
embargo and suspicions that 
the tanks may used by the 
Croat army rather than 
exported to Kuwait, 

General An tun. Tus, the Chief 
of staff of the Croat forces, 
admitted It may “sound para- 
doxical that warring countries 
are in this joint business of 
production and export of weap- 
ons to a third country". But he : 
In s is ted there was no danger 
^ e ® a use the tanks were 
entirely under Croatian con- 
trol. 


Mexico puts 
controversial 
dam on hold 


By Damian Fraser in 
Mexico City 


THE Mexican government has 
dropped plans to build a hydro- 
electric dam on the Rio Usuma- 
cinta, near the Guatemalan 
border. 

The dam, which is opposed 
by environmentalists, would 
not be built during the admin- 
istration of President Carlos 
Salinas, the federal commis- 
sion for electricity said. How- 
ever, the commission left open 
the possibility of the dam 
being constructed under the 
next administration, which 
begins on December 1 in 1994. 

Environmentalists said the 
dam's construction might flood 
some of the nearby Mayan 
cities, and upset the delicate 
ecological balance In the 
Lacandona tropical rainforest. 


Bush may be warming to Rio’s Earth Summit 


The US could change its mind and back plans for a global environmental charter, writes Nancy Dunne 



THERE are signs that 
President George 
Bush may be ready to 
give way to interna- 
tional pressure to put 
his weight behind the 
Earth Summit in Rio 
de Janeiro in Jane. 

Mr Bush has so for resisted appeals 
at home and abroad for the adminis- 
tration to sign up to an international 
charter at the summit to protect the 
global environment 
Alone among industrialised coun- 
tries, the US has baulked at signing 
an agreement, a centrepiece of the 
Earth Summit, that would commit it 
to limit carbon dioxide emissions to 
1990 levels by the year 2000. 

The administration has been argu- 
ing there are so many unanswered 
questions about global warming that 
the US must proceed with caution. 

But it may have little choice about 
c hang i n g its position. Legislation is 


being drawn up by the House of Rep- 
resentatives subcommittee on health 
and the environment that would man- 
date a curb in emissions to 1990 lev- 
els. The bin is likely to attract suffi- 
cient support for passage, particularly 
with an election looming. 

After testifying this week before the 
subcommittee, Dr Daniel Lashof. a 
senior scientist at the Natural 
Resources Defence Council, said the 
ad min i s tration now was “considering 
whether to change its position based 
on Internal government analyses." 

These analyses, including one by 
Mr Lashof and his colleagues, con- 
clude that the US could meet the 
goals being pressed by the European 
Community and other allies by imple- 
menting some of the measures 
endorsed by the administration last 
month at the last round of climate 
treaty negotiations in New York in 
preparation for the June summit 

At the sub-committee hearing, Con- 


gressman Henry Waxman, its chair- 
man, said on the basis of latest evi- 
dence from the Environmental Protec- 
tion Agency, the National Academy of 
Sdence and others, the US could sta- 
bilise carbon dioxide emissions at 1990 
levels “at little or no cost.'’ 

"The central questions that scien- 
tists are debating now concern bow 
much wanning and how quickly,” 
said Mr 'Waxman. “But there is little 
question that warming will occur." 

Scientists predict that the long-term 
effects of global wanning include a 
dr amati c decline in the world's agri- 
culture productivity, increased spread 
of infectious disease, flooding of 
coastal areas and wetlands, inunda- 
tion of drinking water supplies and 
devastation of many of the planet's 
natural ecosystems. 

US and EC representatives are 
scheduled to take the issue up again 
in Parts da April 13. The last round of 
international negotiations are set to 


begin in New York on April 30. - 

While there is a vocal green lobby 
in the US, particularly among young 
voters, as an election issue it has been 
obscured by worries about the US ' 
economy. Recessionary pressures 
have lent greater weight to the argu- 
ment of US business and industry 
that “ill-considered policy responses" 
could damage US competitiveness. 

In testimony to Congress last 
Thursday, Mr Richard Briggs, vice- 
chairman of the Global Climate Coali- 
tion, warned that overall measures to 
sharply reduce greenhouse gas emis- 
aote teuld impose “massive costs" on 
the US economy - as much as $95bn 
a yte^according to one study. 

„ »rtggs contended that few of the 
so-called commitments" by other 
coun tri es to curb carbon dinrido are • 
meaningful" because they are not 
supported by binding -obligations 
under the laws and regulations of 
those countries. 


“Several industrialised countries 
have suggested that policies address 
only .carbon dioxide, and thus ignore 
methane and other greenhouse 
gases," he said. “To focus solely on 
carbon dioxide emissions Is to ignore 
up to half of the potential im port 0 j 
greenhouse gas missions." \ 

The administration' is under great 
pressure to abandon its opposition to 
the climate change treaty. All five 
current and i osemar Democratic presi- 
dential candidates agreed to urge, the 
president to attend the Rio summit 
and. to demonstrate US leadership on 
global wanning. .The International 
community' is worried that the sum- 
mit will] fall flat if Mr. Bush Is not 
than., ' " 

- Mr Bush-is hardly likely .to .go- 
rmless he intends to sign up for con- 
crete actum. But he win lose any hope 
of passing himself off as “the environ- 
mental president"' unless he makes it 
to Hto In Jime.;- 
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INTERNATIONAL NEWS 


Li Peng tells party congress lid must be kept on political change and unrest 

Chinese premier backs 


economic 


By Yvonne Preston and Reuter in Beijing 


jyoslav 
becoro; 
others ia 
ms sales 


CHINA’S prime minister, Li 
Peiog, yesterday gave cautions 
backing to the economic 
reform ‘strategy of . Deng 
Xiao ping, the country 7 * 
paramount leader, bat warned-. 
“ that neither political change 
nor unrest would - be 
tolerated.- 

At the opening session of 
Chinals . . rubber-stamp 
parliament,- the National 
People’s Congress, Li said: 
must do two. types of work at 
the same time, attaching equal- 
importance to both. We -should 
promote reform and opening to 
the outside world and, at the 
same time, crack down on 
criminal activity of all 

kinds. " 

The .annual assembly session 
comes after reformists, led by 
Deng, have taken the. Initiative 
in a fierce power struggle 
against hardline, ideologues 
within the- country’s 
communist government Id- is 
known to favour a cautious 
j style of central planning,' while 
* the reform lobby wants' a more 
radical approach, to economic 
development 

Deng's picture has been 
plastered across ' southern 
newspapers In the past week in 
a media barrage unprecedented 
since the days of Chairman 
Mao Zedong's personality cnh 
in the mid-1960s. This could be 
a strategy to out-flank party 

Israeli poll 
puts Labour 
in front 

By Hugh Canwgy 

in Jerusalem 

ONE OF the first national 
A opinion polls conducted since 
an Israeli general election was 
called for June. 23 has put the 
opposition Labour party ahead 
of the governing Likud party of 
Prime Minister Yitzhak Sha- 
mir. But the Likud and the par- 
ties it was in coalition with 
until ‘recently would .still 
together command a parlia- 
mentary, majority. V : . / \ ,: ' 

The “telephone survey, con- 
ducted by the Dahaf, institute, 
in Tel Aviv for a daily newspa- 
per, gave Labour, under its 
new leader, Mr Yitzhak Rabin, 
41 seals in the 120-seat Knes- 
set, with Likud slipping to 37. 

Labour’s “natural allies", 
among small leftist and Arab 
parties, to which it would turn 
for support in a coalition, 
shared 17 seats, while right- 
, wing and religious parties 
■*" which tend to support. Likud 
shared 25. In theory, -this 
would allow Mr Shamir .to 
reconstruct his old coalition 
with a parliamentary majority, 
of two. 

Although the poll confirmed 
anecdotal evidence that Labour 
is profiting from harsh eco- 
nomic conditions and the gov-, 
eminent's disputes with the 
US, analysts warn that much 
can change between now and 
June. 

• Israeli soldiers shot dead a 
Pales tinian and imposed cur- 
fews yesterday in the worst 
unrest to sweep the occupied 
West Bank and Gaza Strip this 
year, Reuter reports. 

Youths stoned troops and 
■t, 1 paramilitary police and' set up 
roadblocks of homing tyres. 

The army put the West Bank 
towns of Ramallah and Hebron 
under curfew and sealed off 
the entire Gaza Strip, home to: 
750,000 Palestinians. . 

Soldiers killed a 19-year-old 
youth from Silwad village In 
Hflgheg in Ramallah.. Military 
sources said he had thrown a 
firebomb at an army jeep. A 
20-year-old Palestinian also 
died yesterday after being shot 
by security forces in the town 
of Jenin three days ago. 

The clashes - marked an 
upsurge in. the four-year-old 
Palestinian revolt, which had 
been virtually dormant since 
the Middle East peace talks got. 
under way in Madrid last Octo- 
ber. 


hardliners in . - the .north 
□nhagpy with the pro-reform 
push. ■ - 

In his “government work 
report” to the 3,000 delegates, 
LI substantially reflected the 
new economic strategy pushed 
publicly by Deng in visits to 
southern flhrna in January and 
February. ... 

Repeating remarks made by 
Deng, Li- said in carrying out 
reform **vra- gTirmT^ rrnianr-rpflte 
our minds, -seek, truth from 
facts and boldly 'explore new 
ways”. The test, of reform was 
whether it .raised flying- 
standards *pd ;• -boosted 
productivity. -.j-a ; 

The report was half the- 
usual length and reiativdy free 
from orthodox ' communist 
slogans. 

However, • the Chinese 
premier foiled to repeat Deng's 
dazm that the greatest danger 
came from the left; not the 
right/ : : • • • 

-. Reflecting fears ,of -party- - 
hardliners about a breakdown 
of law and order and an end to 
their grip on power, he said: 
“We should not. hesitate to 
take forceful action against 
c riminal activities and .to 
eliminate social evils.'* 

Li said:’ “We must be on 
the watch for any ideological 
trend towards bourgeois 
liberalism,; checking it the 
moment it appears and never 

" : , : — t— — i 

Kenya bans 

political 

rallies 

By Michael Holman' 

in Nairobi .- 

THE KENYAN government 
yesterday banned political ral- . 
lies in an .effort to curb tribal 
fighting,;, which/ has killed 
more than iTO peoplefhls year. 

The ban, a serious setback 
to Kenya’s transition to a 
multi-party democracy, will 
alarm aid donors, v, 

A donors’ conference in 
Paris last November linked aid 
to economic reform; and civil 
'tights. '■ 

Clashes between -President - 
Daniel arap Moi's Kalenjin 
dan, and Luo and Lidiya 
tribes, have . been ^condemned 
by the Formp for the Restora- 
tion of Democracy (Ford), the 
main opposition party. 

. Ford officials believe that 
the fighting has been encour- 
aged by the government, seek- 
ing a pretext to delay an elec- 
tion. 

FIS vows to fight 

Al geria ’s banned Islamic Sal- 
vation Front (FIS) yesterday 
vowed to go On fighting the 
country’s leaders until they 
hold a general election, writes 
Frauds Ghilfes. 

A communique issued after 
a clandestine meeting of FIS 
leaders still at- liberty .. - 
nearly 7,000. leaders and sym- 
pathisers are held in' detention 
centres in the Sahara Desert - 
said the FIS was engaged in a 
battle ^of an oppressed people, 
deprived of the right to decide 
their future. It is a combat 
against, a handful of despots.” 

Banda’s foes gather 

More than' 60 members of I 
Malawi’s exiled opposition met ! 
In Lusaka yesterday to form a 
unified front to push for 
democracy in their homeland, 
AP reports from , Lusaka. 

It was the first time so many 
opponents of President. Has- 
tings Kamnzu Banda bad gath- 
ered to plan a strategy against 
the authoritarian ruler. 

‘Race war 1 ; boast 

Right-wing extremist Eugene 
Terre. Blanche said yesterday 
his private , army was prepar- 
ing for race war following the 
“Yes” victory in South Africa's, 
reform referendum, Reuter 
reports from Johannesburg. 


Mickey makes the long 
march back to China 


By Simon Davies in Hong Kong 


MICKEY MODSE is to return 
to China after a two-year 
absence - courtesy of the 
recently negotiated bilateral 
agreement with the US over 
intellectual property rights. 

Disney products had a ru n of 
success in China, before 1989, 
the year the ‘ authorities 
cracked down oh dissidents in. 
Beijing’s Tiananmen Square. A 
television show , used to attract 
300m viewers a week, accord- 
ing to Mr John Feezhe, execu- 
tive vice president for Disney 
Consumer Products, Asia 
Pacific. . 

But the company decided to 
pull out when ft felt that coun- 
terfeiting of Disney products 
had become endemic. 

Now, with the Chinese econ-; 
omy booming and a certain 
amount of protection from 


“piracy”, Disney has issued a 
product franchise to a Hong 
Kong company that will 
tirtipflsb Mickey and friends on 
what is. expected to be a highly 
receptive market 

Mr Feenie said : Disney’s 
theme park .division was 
watching developments in 
China but there was ho imme- 
diate, plan to bring Disneyland 
into .the Communist country. 

He said. Disney , products 
would be sold initially through 
20 exclusive Disney sales 
counters in five .mainland 
cities, with the start-up 
planned for children’s day, 
June L 

This will Coincide with the 
launch of a Disney magazine, 
and Disney television should 
return ' to Chinese screens 
before the end of the year. 


allowing It to run rampant” 

. ..The work report declared a 
formal end to the austerity 
programme initiated after the 
rampant inflation and 
economic overheating of 1983. 

Because “rectification" had 
only just ended, U.said the 
economic growth target has 
been set at only 6 per cent over 
last year's figure, with 
inflation to be kept under 6 per 
cent He said China suffered 
from a growing budget deficit 1 
over-expanded credit, 
' inflationary tendencies and 
loss-making state enterprises.' 
.V The premier pledged to make 
state enterprises more 
. responsive to the market; but 
he stopped short of 
recommending large scale 
privatisation, or bankruptcies. 

The controversial Three 
Gorges hydro-electric date 
project should be included in 
the 10-year plan that runs until 
the end of. tins century, Li said; 
The' 57bn yuan (ESbn) project 
was. technologically feasible 
and .economically rational and 
should be built. 

For the first time, the report 
referred to human rights. 
China acknowledges human 
rights as a proper subject for 
international discussion but 
opposes the nse of human 
rights as a pretext for 
in terfering in other countries 1 

inter nal affair s, Li said 





Gadaffi ‘ready to 
hand Lockerbie 
suspects to UN’ 

By Mark Nicholson, Middle East Correspondent 





Party leader Jiang Zemin, left, gestures with a pencil to President Yang Shangkun 
at the opening session of the National People's Congress yesterday 


LIBYA was reported yesterday 
to be ready “in principle" to 
hand over to the United 
Nations secretary-general two 
men accused by Britain and 
the US of having master- 
minded the bombing of a Pan 
Am aircraft over Lockerbie. 

The report surfaced as 
Libya's North African neigh- 
bours, headed by Egypt, 
Morocco and Tunisia, engaged 
in a flurry of meetings aimed 
at beading off Security Council 
moves to impose sanctions 
against Libya, including an 
arms and civil aviation 
embargo. 

In Tunis, an unidentified 
North African diplomat was 
quoted as saying that “Arab 
states are intensively working 
on such a solution and Libya 
has agreed in principle to 
surrender them to the UN 
secretary-general”. 

However, British and US offi- 
cials were sceptical last night, 
suggesting that Libya might be 
seeking to win time before an 
eventual vote on a proposed 
Security Council resolution 
nailing for sanctions - expec- 
ted early next week. 

Britain and the US have 
demanded, backed by UN reso- 
lution 731, that Libya hand 
over the two men - Mr Abdul 
Basit All Magrahi and Mr 
r-amin Khalifa Fahima - for 
trial in the US or Scotland. 
France has also demanded that 
Libya surrender four men sus- 


pected of bombing a UTA flight 
over Niger in 1989. 

US officials said Libya's 
unconditional surrender of the 
two men would suffice to fore- 
stall a vote on the resolution. 

Nevertheless, other western 
officials said the move might 
ease but not remove the pres- 
sure on Libya, since Tripoli, 
under the terms of resolution 
731. would still be expected to 
hand over the men accused of 
playing a part in the UTA 
bombing and disassociate itself 
from all acts of terrorism. 

Colonel M nammer Gadaffi's 
regime bas wriggled uncom- 
fortably under the pressure 
from the US, Britain and 
France. It has proposed a 
string solutions short of west- 
ern demands while stockpiling 
vital goods and shifting bil- 
lions of dollars of overseas 
assets in case of sanctions. 

Discomfort among Libya’s 
neighbours that Col Gadaffi’s 
regime might be fatally destab- 
ilised by external pressure has 
prompted a concerted attempt 
to broker a solution, led by 
Egypt 

In its scramble to find a solu- 
tion, Libya yesterday des- 
patched a senior envoy to 
Riyadh to meet Prince Saud al- 
Faisal, the Saudi foreign minis- 
ter, while Major Khoueldi 
Ha midi, a senior Libyan 
defence official held two ses- 
sions of talks with King Has- 
san of Morocco on Thursday. 
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It’s quite simple really, open an Asset Reserve 
Cheque Account with the Halifax. 

Amongst the major banks and building societies, 
it’s been the highest paying high interest cheque 
account since its launch last year. 

HIGH INTEREST 


£50,000+ MAO H.03 795 8.19 

. £25,000+ 10-00 • 10.38 "50 271 

£10,000+ 9.50 9.84 713 7-32 

£5.000+ S.70 8.99 6-53 6.69 

Which means you not only benefit from a 
top rate on your investment,- but also the security 


Cross 

CA.R.S* 

NetR p-a. 

C.A.R. ff' 

11.03 

795 

8.19 

10.38 

750 

771 

9.84 

713 

7.52 

8.99 

6-53 

6.69 


of Lhe world's biggest building society. 

As the table shows, you can invest from £5,000 
upwards. And not surprisingly, the more you invest 
the more interest you earn. 

The Asset Reserve interest rate reflects pre- 
vailing money market conditions. And you have 
the reassurance of knowing you can monitor its 
progress in the Financial Times, where rates are 
listed daily. 

All this and the added convenience of instant 
access via a cheque book for those special purchases. 
What more could you want? 

Call in today or phone our special information 
desk on 0422 335 333, weekdays from 9am to 5pm. 


Open an Asset Reserve Cheque Account. And 
start saving on a high. 


For more in 

Account, limply 

addrri*: Halifax 

Halifax, Wen Vo 

brmaiion on lhe Halifax A&»et Reserve Cheque , 
complete and reiurn this coupon u our FREEPOST 
Building Society (Ref. DM) FREEPOST. iTriiiiy Rd, 
xkshine, HXI 2BR (NO STAMP REQUIRED) 
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Get a little extra help. 


u_.il, DiTtc «• 1 0 1 UWt * VWCM mil INTEREST ft UAHS H (HE ACCOUNT (MEREST 6 AWED KJ TOW ACCOUNT QUARTERLY INTEREST WSJ. B£ PAID NET Of BASIC RATE INCOME TAJ. (CURRENTLY CS%). W GROGS OK RECEIPT V THE RE0UMD REOSTRATDN TClRM NET RATES ME ILLUSTRATIVE 0W.T AND 
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End to discounting causes inflation to stick at 4.1% 


UK inflation rate 

Leisure goods (43) [34>*i 

Fare» & other travel cods I I 
t30) l^.o* I I . ; 

Motoring (141) |9.9%1 

Personal goods S. . , ' •*;* ’* 

SWViCWPB) ' ' . . . 

Clothing f63l 1 17* I ‘ ^ 

Household a ervfees v y. 

[45) [7-7*1 j ‘ •• • 

Hou— hold gooda (70) |5.8%1 | | 

Figures in brackets are weights in 
rotsii iwimc index in parts of 1 ,000 




(30) Leisure services 
|3.S%] ( 1 S 1 ) Food 


,v v (9.0% f (47) Catering 
y'f ' 1 10.5% 1(77) AteohoTic drink 
(Tai%) (32) Tobacco 


|S%1 H92? Housing 


I 5.1% I (46) Fuel & lighting 

Percentages represent annual 
% change to February 1992 


INFLATION stayed stubbornly 
unchanged at 4.1 per cent in 
February, disappointing gov- 
ernment hopes that it would 
drop to 4 per cent, Emma 
Tucker writes. 

However, an Increase in the 
German inflation rate to 4.3 
per cent in February means 
that Britain's annual infla tion 
rate fell below Germany's for 
the first time since September 
1967, 

The end of heavy discount- 
ing in the January sales caused 
prices in certain groups of the 
retail prices index to bounce 
back last month, and that left 
the annual rate unchanged. 


Figures from the Central Sta- 
tistical Office showed that the 
index rose from 139.6 in Janu- 
ary to 136.3 in February, based 
on a weighting of 100 in Janu- 
ary 1987. This represented a 
rise of 0.5 per cent. 

In spite of the month-on- 
month increase, the UK infla- 
tion rate remained below the 
EC average of 4.6 per cent in 
January, and below the <L3 per 
cent average of ERM countries. 

After a sharp drop in cloth- 
ing and footwear prices in Jan- 
uary because of heavy dis- 
counting In the sales, the rate 
of inflation for this component 
of the RPI rose L3 per cent in 


Police probe missing pension assets 


By Jimmy Burns 

FRAUD detectives are trying to 
trace about £im missing from 
the pension scheme of Peak 
Design, the collapsed Derby- 
shire furniture manufacture. 

Derbyshire police said yes- 
terday that the investigation 
had been launched after a com- 
plaint from the independent 
trustees of the scheme, Brad- 
stock Trustee Services. 

The Derbyshire fraud squad 
investigation centres on pen- 
sion fund assets of between 
£900,000 and Elm which the 
trustees have been unable to 
trace. The detectives are trying 
to contact the company's chair- 
man, Mr Ted Hunter. 

Peak Design went into 
receivership on January 24. 
Halifax Property Services said 
yesterday that before then they 


had been asked by Mr Hunter 
to handle the sale of his home 
which is valued at £595,000. 
The home was vacated earlier 
this month. 

Bradstock Trustee Services 
said that since March 2 they 
had taken control of assets 
worth just over £100,000, but 
that assets of “around Elm are 
missing 1 ". 

Mr Tim Culverstone, a direc- 
tor of Bradstocks, said the 
records were not complete but 
about £980,000 appeared to be 
missing including: 

• £50,000 purchases of shares 
in the company which were 
now worthless. 

• £330,000 loan to the com- 
pany plus interest which now 
seemed unlikely to be repaid. 

• £300.000 loan to another 


pension scheme involving Mr 
Hunter. 

• £300,000 spent buying prop- 
erty on the south coast from 
Weybridge Consultants, a com- 
pany which was controlled by 
Mr Hunter. 

Mr Culverstone said a com- 
pany search by the solicitors 
Evershed Wells & Hind on 
behalf of the independent 
trustees revealed that the 
south coast properties had 
recently been transferred to 
Wynston Investments, regis- 
tered in Gibraltar. 

The address of the company, 
28 Irish Town, Gibraltar, is 
that of a firm of lawyers, Triay 
& Triay. 

Mr Giles Orton of Evershed 
Wells & Hind said his linn was 
still investigating possible 


NatWest switches lawyers in Arrow case 


By John Mason 

NATIONAL WESTMINSTER 
Bank has appointed new solici- 
tors to act for it during the 
latest Department of Trade and 
Industry inquiry into the Blue 
Arrow affair, the bank dis- 
closed yesterday. 

The move was made because 
partners with Wilde Sapte, the 
law firm which has advised 
NatWest over Blue Arrow until 
now, are expecting to be called 
to give evidence to the inspec- 
tors. 

Mr Malcolm Glover, a Wilde 
Sapte senior partner, yesterday 
confirmed he expected to be 


called to give evidence to the 
inspectors. 

The new DTI inquiry is 
investigating the roles played 
in the scandal by the manage- 
ment of NatWest, rather than 
those in County NatWest, its 
investment banking subsidiary 
- the subject of the first 
Inquiry. 

Mr Glover and Wilde Sapte 
acted for NatWest throughout 
both the first inquiry and 
the recent trial, which ended 
in four advisers being 
convicted of conspiracy to 
defraud. 


The court heard how the 
firm played a leading part in 
supplying documents to the 
first DTI inquiry. During the 
trial, defence lawyers found 
documents with handwritten 
additions by senior NatWest 
executives which had not 
been submitted to the inspec- 
tors. 

The secretary to the first 
inquiry, Mr Simon Morris, told 
the court he was surprised 
that one document, on 
which Mr Tom Frost, the 
NatWest chief executive 
had written, had not been 


submitted to the inspectors. 

NatWest will now be repre- 
sented in the second inquiry by 
Allen & Overy. 

The bank said: “NatWest and 
Wilde Sapte have agreed that 
as Wilde Sapte partners are 
expected to be giving evidence 
to the DTI inspectors, NatWest 
should be advised by another 
law firm not connected with 
this inquiry." 

Nevertheless, lawyers from 
Wilde Sapte wfll continue to 
woric with Allen & Overy to 
ensure full co-operation with 
the inquiry, the bank added. 



Mercedes-Benz 


Olivetti 


IRELLI 


Mobil Ba yer 


BAYER 


You can tell a good corporate 
bank by the companies it keeps. 


Interbank has long been the most in- 
novative corporate bank in Turkey. 

With an intimate knowledge of the 
Turkish market, we offer our customers 
expert financial advice and a full range 
of professional banking services pre- 
cisely tailored to their operations. 

That's why. many leading inter- 
national companies choose to work 
with us in Turkey. 

In order to provide them with a 


INTER 


highly specialized service, focussed on 
their current needs and long-term re- 
quirements, we have set up a World 
Corporate Division. And we are continu- 
ously developing new financial products 
and services. 

At Interbank, we keep ahead by 
thinking ahead. 

Talk to us about the enormous in- 
vestment opportunities in Turkey. 

You'll be in good company. 


a? i r4 


World Corporate Division. BiiyUkderc Caddesi 1 08/C. Esentepe. 804% Istanbul. Turkey Phone: (90- 1 1 274 2000 Fax: (90-1)772 1622 


February after a fall of 5.1 per 
cent in January. 

Higher petrol prices boosted 
the motoring expenditure com- 
ponent 0.7 per cent on the 
month, although ft was also 
affected by some increases in 
second-hand car prices and 
spare parts. The higher petrol 
prices, against a drop in prices 
a year ago, contributed to 
keeping the underlying rate of 
inflation, which excludes mort- 
gage payments, stable at 5.6 
per cent 

Leisure-services prices stuck 
at an annual rate or 11-3 per 
cent, unchanged on the previ- 
ous month. The month-on- 


month increase was O.i per 
cent. Higher prices of some 
toys, newspapers and garden- 
ing products led to a 0.5 per 
cent increase in leisure goods 
on the month. 

Food prices rose 05 per cent 
last month, but there was a 
sharp drop in seasonal food 
price inflation, reflecting the 
mild winter. The rate of sea- 
sonal food price inflation 
dropped to 0.1 per cent in Feb- 
ruary from 3.3 per cent in Jan- 
uary. 

Non -seasonal food rose 0.5 
per cent on the month, 
reflecting higher prices for 
soft drinks, bread, cheese, 


bacon, and some other meats. 

A monthly Increase of 05 per 
cent in household-goods prices 
reflected some recovery from 
January’s record price reduc- 
tions. There was no change in 
the cost of household services. 

While the year-on-year rate 
of increase in the RPI could 
come down to. below 4 per cent 
in March as the recent reduc- 
tion in mortgage interest rates 
takes effect, April could be. a 
different story. The increases 
announced in the Budget ear- 
lier this month in excise duty 
on alcohol, tobacco, petrol and 
car road tax could combine to' 
push the Index up. 


links between Mr Hunter and 
the Gibraltar company and 
“may have to sort out who 
owns the property." 

Mr Culverstone said he was 
"very concerned" about the 
position of the 83 members of 
the pension scheme. 

Peak Design closed its plant 
at Alfreton, Derbyshire, last 
month with the loss of 106 jobs. 

Touche Ross, administrative 
receivers for the company, said 
last night that since the pen- 
sion scheme had been termi- 
nated in April 1990 beneficia- 
ries had been engaged in 
discussions with the company 
on what they claimed was 
money owing to them. 

Touche Ross confirmed that 
Mr Hunter was one of two for- 
mer trustees of the company. 



.!■ - 

£ 3* ' • • 






%K$3EST TEA POT 

m ths world 


One far the pot; “An Ace Caff with quite a nice Museum which opened this week near Tower 
museum attached** may be a crass advertise- Bridge, David Blackwell writes. Mr Edward Bra- 
ment for the Victoria and Albert Museum, but mah, its founder, is seen here with part of his 
its just right for the Bramah Tea & . Coffee collection. . . Photograph: Lydia van der Meer. 


BCCI executive in court today 


By Raymond Hughes, Law Courts Correspondent 


THE first Bank of Credit and 
Commerce International execu- 
tive to be charged in England 
with criminal offences will 
appear in court in London 
today. 

Mr Imran Mohammed 
Ahmad Iman, former BCCI 
account manager, will appear 
at the City of London magis- 
trates court charged with two 
offences of conspiracy involv- 
ing $179 .4m. The Serious Fraud 
Office said last night that Mr 
Iman, from Edgware, north 
London, had been arrested ear- 
lier yesterday. 

The first charge alleges that 
between January 1 1986 and 
December 31 1990, Mr Iman 
conspired with Mr Agha Hasan 


Ahedi, Mr Swaleh Naqvi and 
other members of BCCI’s 
senior management to falsify 
the accounting records of BCCI . 
(Overseas) by causing manage- 
ment fees and other charges 
totalling about $74.4m to be 
levied on certain loan accounts 
“when to (his) knowledge the 
borrowers of those loans had 
been held harmless for all such 
fees, interest and charges by 
the bank”. ...... 

The second charge alleges 
that between November 30 1987 
and September 28 1990, Mr 
Iman conspired with Mr Ahedi, 
Mr Naqvi, Dr- Ghaith R. Phar- 
oan and others to conceal loan 
guarantees amounting to 
$l05m, required by. BCCI’s 


auditors, for audit purposes. 

Mr Iman is the second man 
to be charged in England in 
connection with BCCI. 

Last month Mr Mohammed 
Abdul Baqi, a former manag- 
ing director of Attock Oil, an 
oil producing and trading 
group based in London, was 
charged, with conspiracy. He is 
accused of conspiring with Mr 
Basheer Cbowdry, BCCTs for- 
mer UK. regional general man- 
ager, and other members of the 
BCCI senior management to 
supply false Information to 
BCCI auditors showing that 
Attock Oil owed BCCI more 
than $76m. Mr Baqi has been 
released on hail and is due 
back in court on May 16. 


Barclays to implement 3% offer 


By Michael Smith, Labour Correspondent 


BARCLAYS BANK is to 
implement a pay deal for 70,000 
employees averaging slightly 
more than 3 per cent - the 
lowest among the big four in 
recent years - in spite of 
union opposition. 

The implementation of the 
increase on Monday si gnals a 
tougher line by the banks on 
pay and conditions. 

The Barclays pay package 
will be implemented In spite of 
a ballot concluded yesterday 
by Bifu, the financial services 
union, which showed a major- 


ity of members in favour of 
industrial action. - 

Members of the Barclays 
Group Staff Union (BGSU) 
have voted against the pay 
offer and are being consulted 
by their leaders on whether 
they want to vote on industrial 

artinn 

In spite of the union votes, it 
is extremely unlikely that 
there wifi be industrial action 
at the bank. 

Bifu Is investigating the pos- 
sibility of. joint action with 
BGSU. Although it has not 


given the results of its ballot, it 
admits that the majority in 
favour was narrow and that 
the turnout was low. 

Barclays’ offer would raise 
salaries of its 70,000 non- 
m anagerial staff by between 
£230 and £535 a year, represent- 
ing rises of between 4 per onm? 
and 2.5 per cent 

Salaries would vary between 
£5,958 and £18,674 after the 
implementation of the settle- 
ment, which is payable from 
the beginning of February, the 
settlement date. 


BANES yesterday, rounded .on 
retailers for complaining about 
increased charges for process- . 
mg credit-card payments, 
David Barchart! writes. The; 
challenged the retaflere.to' stop 
ta k in g credit cards if they were 
dissatisfie d with the terms on „ 
offer.. 

The Credit Card Research 
Group, a lobby group set xm by 
the banks, saidre tellers' com- 
plaints were unreasonable. It 
claimed that they had. come 
after three years in which 
charges had fallen by a third, 
saving £20Gm. 

"They {the retailers] have 
squeezed the card companies 
so hard that they are now los- . 
ing significant amounts of - 
money on processing card 
transactions for the retailer," 
said Ms Elizabeth Phillips, 
director of the group. 

“Retailers have the option of 
refusing to take cards," she 
added "But they should think 
carefully before doing so. 
There are many advantages to . 
the retailer in taking cards." . 4 

Mr Mike Wflsey, assistant 
director at the British Retail. 
Consortium, which represents 
store groups; responded: 
"Retailers have spent heavily 
on fitting out their checkouts ' 
for debit and credit cards on 
the understanding that debit- 
card transactions would he 
about the same as clearing 
'cheques. 

"Now they are being told 
that it is going to be much 
more expensive, and they are 
quite incensed." 

No-strike 
deal in NHS 

THE FIRST no-strike agree- 
ment in the National Health 
Service was signed yesterday 
between several unions and £ 
Homewood Trust, one of the ™ 
first wave of new hospital and 
community services trusts. 

The agreement with three 
unions, the Royal College of 
Nursing and British Medical 
Association introduces a joint 
commitment to binding pendu- 
lum arbitration in the event of 
a failure to agree. This is a 
system in which arbitrator 
accepts either side's final offer. 

The new deal also introduces 
procedures designed to exclude 
strike action. 

Homewood employs 1,000 
staff in mental health and 
handicapped services in 
north-west Surrey. 

Case against 
woman dropped ^ 

THE CASE against a woman 
charged with her ex-husband 
in connection with a burglary 
at the solicitors of Mr Faddy 
Ashdown, Liberal Democrat 
leader, was dropped yesterday. 

Ms Maria Watson of Moulse- 
coomb. East Sussex, had been 
charged with handling goods 
stolen from Bates, Wells -& 
Braith waits in Smithfield, Lon- 
don. 

At the same court her ex- 
husband, Mr Simon Berkowitz 
of Hove, West Sussex, was 
granted unconditional bail 
until April 16. He is charged 
with stealing documents and' 
cash from the solicitors in Jan- 
uary this year. ^ 

Mail sorting 
jobs to be cut 

THE POST OFFICE confirmed 
yesterday that its Royal Mail 
subsidiary expected to shed 
about a third of the 45,000 jobs 
m letter-sorting over the next 
few years as a result of a 
£250m investment programme. 

Machinery is being intro- 
duced which will be able to 
read handwritten post codes 
r 25r er *kan just typed 
addresses as at present 


Virgin Atlantic starts 
libel case against BA 

By Paul Betts, Aerospace Correspondent 



THE LONG dogfight between 
Virgin Atlantic Airways and 
British Airways intensified 
yesterday with Virgin’s deci- 
sion to start a libel action in 
the London High Court against 
BA and its chairman, Lord 
King. 

The libel action comes a 
week after Virgin announced it 
was taking legal action in the 
US against an alleged “dirty 
tricks” campaign by BA 
against its smaller UK rival, 

Mr Richard Branson, Virgin 
chairman, said he was now 
starting legal proceedings in 
the UK because of BA's com- 
ments -in a newsletter, letters 
and a press release - on Vir- 
gin’s allegations of “unaccept- 
able business practices" by BA. 

"The manner in which BA 
and Lord King have attacked 
both Virgin Atlantic and 
myself, by dismissing Virgin's 
claims as fabrications, leaves 
me no choice but to proceed 
this way," Mr Branson said. 


Virgin said writs were in the 
process of being served. 

Mr Branson has accused BA 
of attempting to undermine his 
airline through a' smear cam- 
paign and by refusing to 
co-operate on engineering 
maintenance for his aircraft 

He warned that he would 
take legal action if he did not 
receive an. apology from BA, 
assurances from the bigger car- 
rier to halt its alleged "dirty 
tricks" campaign and the dis- 
missal of Mr Brian Basham, a 
public -relations consultant 
allegedly involved in the cam- 
paign. 

BA has repeatedly rejected 
Mr Branson's charges and has 
vdescribed his decision to take 
legal action in the US as a pub- 
licity stunt 

Mr Branson said yesterday 
' that he had done “everything 1 
can" to avoid two British air- 
lines ending up In court 
against each other. - 
BA’s German deal, Page l2 - 
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at two Lloyd 


By Richard tapper 

TWO syndicates at the Lloyd’s 
of London insurance market 
have ceased to accept new 
business for the time being. * 

Syndicate 65, which has a 
capacity, or capital base, of 
£38m. and the smaller 604, with 
a capital base of £4m, are not 
accepting, new business in the 
wake of Thursday’s instruction 
by the Committee of Lloyd's to 
Chester syndicate 65 to stop 
trading. 

Another agency, Hayter 
Brockbank, is leading efforts to 
find a new manag in g agency 
for both of the syndicates, and 
according to -Mr George Ste- 
vens, a managing director, Is 
hopeful to get the syndicates 
trading again in the next few 
days.” 

. Hayter Brockbank agreed an 
option to bny the Chester 
agency, one of the oldest at the . 
insurance market, last year 
and has been involved In sup- 
porting the Chester manage- 
ment over the last five months. 

But Hayter says that it is not 

interested in manag ing either 

syndicate on a long-term basis. 

Mr Stevens says that 


although syndicate 65 has no 
particular problems, its -infor- 
mation systems are different to 
those used by Hayter Brock-' 
bank's own syndicates. 

The- Chester agency's finan- 
cial difficulties are understood 
to be one of the main reasons 
for the. decision by Lloyd’s, 
although Cheater lias also 
experienced- difficulties iix buy- 
ing errors and omissions insur- - 
ance ;-r wUchf covers 1 the 
agency managers against the 
cost erf any legal awirds: - 

Premium rates top errors arid- 
omi ss io ns in g nran ce^- which 
is also histffed at ; Lloyd’s • 
have risen sharply in the wake 
of a large payout by errors-snd- 
o missions underwriters after 
the £U6m out-of-chart settle-, 
ment in the Outhwaite case 
last month. . . 1 . - 

. In a separate . development 
yesterday, PnlbrbokTTnderwrit- 
lng Management, a subsidiary 
of the Merrett Group, 
announced that it' is to merge 
syndicates 731 and 1038. - . 

The successor syndicate 1038 
will have a capacity of about 
£25m. 


Retailers face charges 
over fruit juice labels 


By John Thornhill - 

THE Ministry of Agriculture is 
to prosecute 11 food companies 
for alleged m i<ti partrng- lahpTling 
of orange Juices. - 

The companies, which 
include big grocery retailers 
such as J. Sainsbury, Tesco, 
Safeway and Asda, are allied 
to have sold juices described as 
“unsweetened", which were 
found by the ministry last year 
to contain levels of com syrup 
or beet sugar above the pre- 
scribed levels. Most of the com- 
panies have said they will con- 
test the allegations. 

At the time of the testing, Mr 
John Gummer, agriculture 
minister, said: “It should not 
be assumed from these test 
results that the retailers , and 


traders of the varioos products 
tested were aware that the 
products offered were not- con- 
sistent with the labelling -" 

' The minis try sfod yesterday 
that the action was. being 
taken under the provisions of 
the Trade Descriptions Act and 
the Food Safety Act, although- 
it had previously stressed that 
there was no safety risk horn - 
adulteration. 

In its survey -last year, the 
ministry found that only five 
of the 21 brands it tested con- 
sisted of pure orange juice as 
was claimed on the packaging. 
Some of the juices tested con- 
: tained- “pulpwash", which Is 
produced by repulping orange ; 


Leicester’s challenge for a place at the honeypot 

Paul Cheeseright on how the city is preparing its case for a share of government development funds 

T HE cmr of Leicester is 
racing for a -place at a 
government honeypot 


T HE CITY of Leicester is 
racing for a -place at a 
government honeypot 
called City Challenge Two. The 
city's council, community 
groups, charities, educational 
institutions and business lead- 
ers are talking about what will 
go into a 5,000-word document 
appealing for £37.5 m, spread 
over five years, out of that pot 
Leicester is one of a possible 
total of 57 competitors for 
-Urban Programme funds from 
tile Department of Environ- 
ment programme to revive run- 
down areas. But only 20 can 

j win, 

Mr Michael HeSeltine, envi- 
' ronment secretary, has' taken 
£i50m a year out of his depart- 
mental budget for urban 
renewal and will make -those 
funds available toi the 'co uncils 
which can produce the best 
schemes concentrated on speci- 
fied geographical areas and 
Involving all sections of the 
local communities. 

• This is City Challenge, the 
first round of which took place 
last year on an experimental 
.basis. It is the Conservative 
government’s main innovation 
in urban policy. 

Jn spite of reservations about 
.the competitive nature of City 
Challenge, local authorities 
have responded energetically. 
What is happening in Leicester 
is being mirrored up and down 
the country. 

Leicester City Council, in 
tact, was irritated that it had 
not been invited to take part in 
the first City Challenge. 
Shortly after his appointment 
as the council’s chief execu- 
tive, Mr IniHaig Farookhi seized 
the opportunity of a visit last 
summer by Mr Heseltine for a 
quiet word. He won an infor- 




Fenced in: Leicester Polytechnic on Bede Island is anxious to expand its campus and 


mal undertaking that Leicester 
could compete in City Chal- 
lenge Two. Work on the bid for 
funds started last August. 

There was little discussion 
about the area of the city to be 
the subject of the City Chal- 
lenge bid. It was about 500 
acres of inner Leicester based 
on Bede Island. Work on the 
area -had already been done: 
plans for redevelopment had 
been discussed during the late 
19S& with British Urban Devel- 
opments, a consortium of con- 
tracting companies which Is 
now defunct 

“It is not the most deprived 
area of the city, but in terms erf 


matching problems and poten- 
tial, it is likely to be the most 
effective [for City Challenge]," 
said Ms Sue Sanford, coordina- 
tor of the bid. 

The area around Bede island 
is a jumble. In the middle is 
Leicester Polytechnic, which is 
squeezed for space, and anx- 
ious to develop its campus and 
improve its student housing. 
Leicester University is on the 
eastern edge. There are three 
scrapyards with their atten- 
dant environmental problems. 
There is a canalised river run- 
ning through it — “a potential 
tourist route but nobody stops 
on it,” said Ms Sanford. Traffic 


is a continuing difficulty. 

About 10,000 people live in 
the area. Unemployment has 
risen to around 15 per cent and 
of those who do have jobs, 
many are on low pay. There is 
a host of small employers. Eth- 
nic minorities make up about 
25 per cent of the local popula- 
tion. slightly below the city's 
average of 30 per cent. 

Having defined the area, the 
next step was to set up an 
organisation which could draw 
up a development plan. 

“We knew it had to be a 
partnership, so we made con- 
tact with the voluntary sector, 
the university, the poly, the 


Improve student housing 

heath authority and so on,” Ms 
Sanford said. A steering group 
was established and had its 
first meeting last October. 

“It has taken longer to get 
local employers on board." Ms 
Sanford said, largely because 
of the number of small employ- 
ers. 

The 40 voluntary groups 
active in the area formed their 
own consortium, and quickly 
produced a blueprint of the 
overall needs of the area. 

The steering group was 
slimmed down to form a co- 
ordinating group made up of 
the city council's leader and 
chief executive, the leader of 


the county council and repre- 
sentatives from the Chamber 
of Commerce, tbe private sec- 
tor and the voluntary groups, 
with others called in when 
needed. 

By last November, the co- 
ordinating group was calling 
for proposals from the commu- 
nity. 

From tbe 300 proposals 
which arrived, and from the 
comments which emerged at 
public meetings held in Janu- 
ary and earlier this month, 
themes and concerns about 
Bede Island began to emerge. 
They included housing, traffic, 
the environment, better play 
and child-care facilities, more 
jobs and better training facili- 
ties, a higher level of health 
care and crime prevention. 

Now the pressure is to 
decide what precisely goes into 
the 5,000 words which will out- 
line the Leicester City Chal- 
lenge proposal The final docu- 
ment will have to list what it is 
hoped to achieve, by what 
means and at what cost 

There will be some large 
property projects, probably 
including, for example, new 
science parks close to the edu- 
cational institutions and a new 
football ground for Leicester 
City. 

There will also be many 
smaller projects in an attempt 
to answer the concerns already 
voiced in the community. 

Time is running out. The 
final bid has to be at the 
Department of Environment by 
5pm hours on April 22, shortly 
after the election. 

But even if Leicester does 
not win a place at the honey- 
pot, it will do the work at Bede 
Island anyway. It will just take 
longer. 
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Tories promise to end Treasury’s pre-Budget ‘purdah’ 

By Philip Stephens, Political Editor 


AN END to the Treasury's secretive 
grip on all Budget decisions in favour 
of more open debate within the cabi- 
net about taxation and spending is 
befog promised by senior ministers if 
the Conservatives win the election. 

Some members of the cabinet this 
week blamed the Treasury's infos-, 
fence on pre-Budget “purdah" for the 
fettering, start to the Conservatives’ 
general elecfion campaign. Colleagues 
said the Rigniffnanre of the planned 
reforms of the Budget system had not 


been widely appreciated. Mr Norman 
Lamont, the chancellor, has 
announced that from next year all 
decisions on government spending 
and taxation - which are now split 
between the Autumn Statement and 
tiie March. Budget - would be pres- 
ented in a single December Budget. 

The reasoning behind the proposal 
is that the uniquely British tradition 
of separating decisions on govern- 
ment spending and revenue has 
obscured the choices to be . made 


between spending increases and tax 
cuts. Mr Lamont said the process bad 
intensified pressure for special reliefs 
and had contributed to an “exces- 
sively complicated" tax system. 

Senior ministers outside the Trea- 
sury said that the chancellor and the 
prime minister appreciated that under 
the new system the cabinet and the 
House of Commons would gradually 
assume more prominent roles in tax 
decisions. 

At present, the chancellor informs 


his cabinet colleagues of his decisions 
only on the morning of tbe Budget 
Until then they are in the dark about 
revenue and borrowing projections 
and cannot make informed judge- 
ments on the chancellor’s options. 

The ministers said that because the 
planned change would sharpen the 
“trade-off" between tax and spending 
decisions, the Treasury would be far 
less able to conceal what it was doing. 
The lag between the announcement in 
December of the expanded Budget and 


its implementation in April after the 
passage of the finance bill means that 
MPs will have more opportunity to 
force changes. 

Some cabinet members believe 
secrecy was a significant factor in a 
less-than-enthusiastic reception for 
the Budget on March 10. Mr Lament's 
colleagues continued until the day of 
the announcement to fuel expecta- 
tions of much larger tax increases 
because they were unaware of the 
sharp rise in borrowing. 
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THE QUEEN'S 
AWARDS FOR EXPORT 
& TECHNOLOGY 


TUESDAY APRIL 21st 1992 


A Queen's Award is one of the 
highest accolades given ' to a 
company and the reasons to 
publicise the achievement are many. An 
award winner will undoubtedly gain a 
better standing within the business 
community and this could open new 
doors by attracting new clients, 
customers or.eontraets. Publicity will let 
your current customers' know of your 
success and can afeo act as a “thank 
you" to suppliers and employees. 

The Financial Times has supported 
the Queen's Awards since their 
introduction and has itself been the 
proud recipient of the award five times. . 
Over the years we have carried more 
advertisements than any other national 
newspaper. 


In previous years the feature has 
dominated the issue (primed in London, 
New York, Frankfurt, fioubarx & Tokyo) 
ensuring a high level of exposure 
throughout the business world. The 
publication of the feature will be on 
Tuesday 21st April to coincide with the 
official announcement on the Queens 
birthday. This will enable the winners to 
advertise to the business community in 
an authoritative and relevant 
environment. Your success will be seen 
by approximately one million influential 
readers throughout Europe and the rest 
of the world. 

We have produced a brochure to 
help guide potential Queen's Awards 
winners on how to promote the success 
of their companies most effectively. 


■ FOR A. COPY OF THE BROCHURE AND THE 
CURRENT ADVERTISEMENT RATES, PLEASE CONTACT: 

ANTONY CARBONARI 

Financial Times, Number One Southwark Bridge, London SE1 9HL 

Telephone: 071-873 3000 
dr direct line:i071-873 3301 
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JV A GUIDE TO 

FINANCIAL TIMES STATISTICS 

Sixth Edition 

The Financial Times provides the best and most comprehen- 
sive financial and business coverage of any British newspaper. 
And almost 25% of it is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 
STATISTICS Is a unique guide to the financial pages and has 
been completely revised and updated to reflect the news- 
paper's latest approach to its statistical coverage. 

A GUIDE TO FINANCIALTIMES STATISTICS is essential 
reading for all those with an active interest in finance and 
investment, including students, private investors and finan- 
cial professionals. 

Detailed coverage includes: 

• Foreword by Richard Lambert. Editor of the FT 

• An introduction to Financial Times statistics • UK equities 
9 UK equity indices • The FT Actuaries indices 

• International equities 9 International equity indices 
m Unit trusts, insurances and offshore funds 

9 International capital markets m Commodities 
m Futures and Options 
9 Currencies and money 

9 British economic statistics 9 Financial Tunes statistics 
service 

9 Appendix: how the statistics are arrived at. 

Publication Date: June 1 991 Price: £14.75UK £17.50/ S30.00 o/s 




INVESTING FOR BEGINNERS 

Fifth Edition by Daniel O’Shea. 


INVESTING FOR BEGINNERS is aimed at taking the inves- 
tor through the complexities of the stockxnarket from scratch. 
INVESTING FOR BEGINNERS sets out to demystify the 
basic principles of the markets in a practical authoritative 
way. It examines investment media ranging from equities and 
life assurance to related issues such as the interpretation of 
company accounts. 

Developed from tbe series of ‘Beginners Guide' articles pub- 
lished in the Investors Chronicle, this latest edition includes a 
chapter on utility companies outlining the new investment 
opportunities available to the investor as a result of the 
privatisation of formerly state owned bodies. Also taxation 
and how it affects the investor. 

Contents include: 

Stocks and Shares; Gill Edged Slocks; Equities: How to Buy 
and Sell: Earnings and Dividends: Company Accounts: Market 
Moivments: Building a Portfolio: Manufacturing Companies: 
Retail and Sen-ice: Banking and Insurance Shares: Investment 
Trusts: Property Companies: The Oil Market: Mining: Utility 
Companies; investing Abroad: Scrip Issues : Rights Issues; 
Takeovers: New Issues ; Fixed Interest Stocks: Warrants: 
Options and Traded Options: Unit Trusts: Insurance- 
linked investments: Chans and imestment systems ; The 
Broker; Investment 72k; Share Issues 
A complete guide to its subject, it is ideal for people new to the 
stock market as well as experts who wish to refresh their ideas 
on basic aspects of the subject. 

Publication Date: June 1991 Price: £11. SOUK £14.00/524.00 o/s 


FINANCIAL. PLANNING FOR THE INDIVIDUAL 

Third Edition, plus 1 990 and 199/ Budget Summaries by Alan Kelly. 

The third edition of Alan Kelly's popular FINANCIAL PLANNING FOR THE INDIVIDUAL is for all those who suspect 
they may not be using their hard-earned money to maximum advantage - and an enlightening read for all those who think their 
money is working efficiently. 

Have' you grasped the changes in pension legislation and their implications for your own needs? Are you getting maximum 
value from PEPs and BESs? Have you taken into account independent taxation for married couples introduced in 1990? Have 
you planned correctly to account for the increase in top rate CGT and the drop in top rate income tax? Looking at changes in 
pension legislation, taxation and the crash of '87, this invaluable book will guide you through the maze of the financial scene 
and show you how to get the most out of your money. 

Yon win benefit from information on: Investment Planning: Unit Trusts and Investment Trusts; Business Expansion Schemes: 
Personal Equity Pkws : Pension Arrangements: Life Assurance; Tax Planning: Mortgages. Plus a chapter on the uses of Trusts and 
an extended section on Investment Timing - when best to buy and sell shares. 

With a self-diagnostic personal financial planning questionnaire and a ’Dying tidily log’, this book contains everything you 
need to know in order to plan your finances clearly and profitably. 

Publication Date; June 199! Price: £11. SOUK £14.00/524. 00 O/S 


ORDER FORM 


Phase return ta The Marketing Department. FT Business Information Ltd., 
7lh Floor, 5044 Broadway, Lavlm SWIH 0DB. 

•E* 871-799 2002 (MAILORDER ADDRESS ONLY) 

Please note payment must accompany order. Prices include postage and pack- 
ing. Cheques must be drawn on a UK bank. 

OFFICE USE 

ONLY PLEASE SEND MECOPY/COPIESOF 


Please debit my credit card imarfc choice) 
QaocxQ Access □ Vim 


TKLfJPHONEORDFRS: 07f-799 2274 
With ■yOurCtfdit/ charge card details. 


50220155 FTS91 Q 
5071 Q260FTB9I | J 


A GUIDE TO FT STATISTICS 
(£14.75 or E17.50/S30.00 Overseas) 

IN VESTING FOR BEGINNERS 
t£! 1 .50 or £14.00'524.00 Overseas) 


Expiry Date 

BLOCK CAP HALS PLEASE 
Mr/Mrs/Ms 


Organisation. 


.Signature. 
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FINANCIAL PLANNING FOR THE INDIVIDUAL 
(£! I. SOor £14.00/524.00 Overseas) 


I wish to or da 5 or more copies. Please send 
details of balk order disco urns or telephone- 

I enclose my cheque far I/I1SS 

FT Business Information. 


: payable to 


Country— 
Signature. 
Date 


Pfeue allow IB days for delivery. Refunds are given on books relumed within 7 days of receipt and in good condition. FT Business Information Ltd.. Registered Office: 
Number One. Southwark Bridge. London SE1 7HL. Registered in England NO- 9SCBMW. 

The information you provide win be hdd by us and may be used to keep you informed or FTB1 products and may be used by other selected quality companies for mailing 
hat purposes- 2781 
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Gould unveils plans 
for ‘fair rates’ 


By Andrew Adonis and Ivo Dawnay 


LABOUR opened up a new 
campaign battleground yester- 
day when it turned its Ore on 
the Conservatives’ record on 
the poll tax. 

Using the party's morning 
news conference to highlight 
the new 1992-93 tax rates, now 
being announced by local 
councils, Mr Neil Kinnock 
described the Tory party as 
"the poll tax party.” 

He went on to charge that 
Mr John Major, the prime min- 
ister. had claimed that he had 
been ■‘bounced" into backing 
the tax while arguing as 
recently as last Wednesday 
that the principle behind it had 
been correct. 

The Labour leader’s attack 
was countered by Mr Michael 


Heseltine, the environment 
secretary, who said that Mr 
Kinnock’s alternative “fair 
rates" plan conflic ted with his 
claim in the 1980s that rates 
were the “most unjust of all 
taxes." Mr Heseltine added 
that residents in Labour bor- 
oughs paid on average £54 
more than those living in Tory- 
controlled boroughs. 

The clashes came as Mr 
Bryan Gould. Labour’s envi- 
ronment spokesman, said that 
under the party’s “hur rates" 
plans, unveiled yesterday, the 
tax bill for the average house- 
hold in England would be £114 
lower than under the govern- 
ment's proposed council tax. 

On Labour’s calculations, 
the council tax, doe to replace 


LABOUR'S PROPOSALS FOR 

NEW RATING SCHEME 

Calculations based on two-adult household 

LEADING GAINERS COMPARES TO COUNCIL TAX 



Labour 

Saving from 

Saving from 


proposal <rj 

council tax (£) 

poll tax (E) 

City ol London 

2ft 

2.757 

740 

Kenslnglon/Chefsea 

302 

685 

156 

Hammersmith /Fulham 

407 

648 


Leicester 

326 

618 

376 

Greenwich 

355 

585 

62 

LEADING LOSERS COMPARED TO COUNCIL TAX 


Rochester 

287 

(253) 

(92) 

Broadljnd 

415 

(128) 

104 

Castle Point 

513 

(108) 

33 

Huntingdonshire 

377 

(95) 

49 

Chelmsford 

488 

(80) 

36 

LEADING GAINERS COMPARED TO POLL TAX 




Labour 

Saving bom 

Saving bom 


proposal (E) 

poUUu{£) 

council tax (C) 

Liverpool 

343 

457 

215 

Blackburn 

358 

405 

446 

Lambeth 

440 

403 

527 

Tameslde 

306 

386 

113 

Rochdale 

300 

376 

217 

LOSERS COMPARED TO POLL TAX 



Wandsworth 

255 

(255) 

69 

Westminster 

205 

(133) 

316 

Rochester 

287 

(92) 

(252) 


Sounx Labour party 


the poll tax next year if the 
Conservatives are re-elected, 
would have resulted in a bill of 
£504 for the average property 
in England had it been in place 
for the 1992*93 financial year. 

Mr David Biunkett, Labour’s 
local government spokesman, 
argued that the £114 saving - 
taking the average bill to £390 
- would come mainly from 
scrapping the single-person dis- 
counts payable under the Con- 
servatives’ plans. 

He estimated a saving of £53 
from ending the discounts, 
plus an extra £32 from savings 
in administering and collecting 
labour’s less complex tax. 

The other £29 would come 
from discarding the govern- 
ment's proposed transitional 
relief scheme for those losing 
heavily from the change of tax. 

“Poor widows will look on 
with amazement as single mil- 
lionaires receive most help 
under the Conservatives' pro- 
posed discounts," said Mr 
Biunkett. 

“Fair rates" Is a simpler tax 
than the council tax, so some 
savings are likely. It requires 
no system either for banding 
or for discounts. But the 
savings claimed by Labour 
depend on three assumptions: 
that the council tax will 
require a register, that Labour 
would introduce “fair rates" 
without tr ansi tional relief, and 
that there would be no dis- 
counts for at least the poorer 
single-person households. 

Mr Heseltine has denied that 
the discounts would require a 
register. It is also unlikely that 
Labour would introduce rates 
with no transitional relief or 
rebates for single-person 
households. The real saving 
might therefore, be considera- 
bly less than £114. 

However, Labour claims that 
its rebate system would be 
more generous for the same 
cost as the government’s. 


Warning on 
Scots EC 
membership 

By Bethan Hutton 

MEMBERSHIP of the 
European Community would 
not be automatic or easy for 
an independent Scotland, 
Douglas Hurd, the foreign sec- 
retary, warned yesterday 
while campaigning in Edin- 
burgh. 

“Scotland could not slide out 
of the United Kingdom on 
Monday and sidle Into the 
Community as the thirteenth 
member state on Tuesday.” he 
said. “The lawyers would have 
a series of field days. There 
could be many months or 
years of dispute and uncer- 
tainty." 

Many European countries 
could put obstacles in Scot- 
land's path as they would be 
reluctant to set a precedent for 
their own potential break- 
away regions, he said. 

Destroying the onion would 
be “an act of unparalleled van- 
dalism", said Mr Hurd. He also 
attacked Labour's plans for 
devolution while retaining the 
level of Scottish representa- 
tion at Westminster as “over- 
whelmingly self-serving". 

Mr Hurd lunched at Scottish 
Life assurance, one of the 
Scots life business that has 
expressed fears over indepen- 
dence for Scotland. 

At the Eric Liddell Centre, 
Mr Hurd's polite interest in 
babies did not sway a group of 
mothers. “I’m voting SNP,” 
said one after he left. 


Embarrassment 
at leaked letter 

By James Buxton, Scottish Correspondent 


THE TORY campaign in 
Scotland suffered intense 
embarrassment yesterday 
when Labour produced what 
appeared to be a letter from Mr 
Ian Lang, the Scottish secre- 
tary. to Mr John Major in 
which he spoke of using the 
Scottish National party to split 
the Labour vote. 

The letter, written on Scot- 
tish Office paper on March 3. 
also revealed disagreement 
between Mr Lang and Mr 
Major over election tactics. The 
key passage reads: “It is almost 
as important to us to keep the 
SNP at bay as it is to use them 
to split the socialist vote.” 

Mr Donald Dewar, flourish- 
ing the letter at a press confer- 
ence in Glasgow, said it 
showed that although Mr Lang 
had always claimed that pres- 
erving the union was his over- 
riding aim, he was prepared to 
gamble its future “in a desper- 
ate attempt to contrive his 
political survival". 

Mr Lang refused to comment 
on the letter, in which he 
argued for the publication of a 
Scottish Office booklet. The 
booklet sets out more authori- 
tatively than before how much 
money Scotland receives from 
Westminster and how much it 
contributes In tax 

It demonstrated that Scot- 
land received substantially 
higher expenditure per head 
than other parts of Britain, and 
suggested that revenue raised 


in Scotland was about £4bn 
less than the £22bn spent 

In the letter Mr Lang told Mr 
Major that he was “disap- 
pointed" that the prime minis- 
ter and Mr Norman Lament 
the chancellor, had reserva- 
tions about publishing the 
booklet “We are engaged in a 
complex exercise to outflank 
three other parties. This initia- 
tive could score against all of 
them." 

He said it would be difficult 
for Labour to discredit the 
booklet because it needed the 
arguments to attack the SNP. 
The booklet would also help 
reftite the SNP’s budget pro- 
posals. 

Mr Lang ends: “So with apol- 
ogies for persisting on this 
occasion, 1 would ask you to 
reconsider publication while 
there is still time”. 

The booklet was published 
on March 9 at only a few hours 
notice and achieved much 
prominence in the Scottish 
media. 

• The SNP yesterday attacked 
Labour’s devolution plans, 
describing them as a “suicide 
note”. 

Mr Jim Sillars, deputy leader 
of the SNP, called on Labour to 
publish its draft devolution Mil 
so that Scots would know what 
they were voting for. He 
claimed that under Labour's 
plans. 96 per cent of Scotland’s 
wealth would still be con- 
trolled by Westminster. 


One man with a mission to win 

Ivo Dawnay says shadow chancellor John Smith is crucial to Labour 


I T WAS the moment when 
Labour’s 1992 campaign 
revved its engines at the 
start of the electoral runway 
and prepared for take off. 

Everyone in that crowded 
Westminster lecture hall on 
Monday knew that a single 
overlooked technical glitch in 
the shadow Budget could start 
the party off with a potentially 
fatal belly-flop. Yet. under the 
scrutiny of the sceptics, Mr 
John Smith’s bird flew. 

Seldom, if ever, can an elec- 
tion campaign have depended 
so much on a single event or 
the personality of a single indi- 
vidual Yet with the economy, 
tax and spending at the very 
core of the election, the 
shadow chancellor has already 
proved an asset at least as cru- 
cial to Labour as Mr John 
Major is said to be for the 
Tories. 

This is not to say his Budget 
Is flawless. Economists have 
criticised the wisdom of its tax 
bands, its impact on the not-so- 
rich and a number of evasions 
in the fine print 
But the very fact that yester- 
day - five days after it was 
unveiled - the Conservatives 
were pr omising to dedicate all 
their firepower, “day after day, 
on and on and on” as one cam- 
paigner put ft, to discrediting 
its prescriptions is a weighty 
tribute to its political acuity. 

Alongside his frontbench col- 
leagues, Mr Smith is a howit- 
zer among airguns. His stocky 
physique and owldike features 
exude a confidence and power 
that lend much-needed grovitas 
and morale to the entire 
Labour team. He is comfort- 
able with himself and appears 
wholly undaunted by the pros- 
pect of taking on a post that 
has defeated so many. 

Much has been written about 
the shadow chancellor’s reas- 
suring Scottish burr and bank- 
manager demeanour. But his 
public image is now a critical 
component in the campaign. 
No other member of Labour's 
shadow cabinet could have 
delivered a shadow Budget 
that added to, not detracted 
from. Labour's credibility. 

If Mr Nell Kinnock pledges 
that Labour will not devalue 
the pound, he is largely 
ignored. If Mr Smith does so, 
he is at least given a serious 
hearing 

When Mr Norman Lamont 
says Labour will put up taxes, 
interest rates and inflation, 
and Tory posters argue “Yoa 
can’t trust Labour”, a camera 
shot of Mr Smith’s contemptu- 
ous disapproval is the Opposi- 
tion’s most effective reply. 

The FT-Mori poll of business- 
men's attitudes this week 
showed that clear majorities 
believed a Labour government 
would raise interest rates, 
devalue the pound and put a 
brake on investment Yet Mr 
Smith out-polled Mr Lamont by 
46 points to 39 points as likely 
to make the better chancellor. 

That conundrum is hard to 
explain. One mer chan t banker 
suggested yesterday that while 
some dislike Mr Smith’s vocal 
championing of such redistri- 
butionist policies as a national 
minimum wage, there is a con- 



A lot on his hands: John Smith’s confidence and power give Labour much-needed gravitas 


viction in the City that he is, 
as Mrs Thatcher said of Mr 
Mikhail Gorbachev, “a man we 
can do business with”. There is 
less confidence, however, in 
the company he keeps. 

The MP for Monklands East 
has had plenty of time to hone 
his act He has been deployed, 
not just on the City's prawn 
cocktail circuit of boardroom 
lunches, but in Europe, Japan 
and the US. 

This week his lawyer's 


debating skills were targetted 
at radio and television audi- 
ences. In his Panorama debate 
with Mr Lamont. he was 
widel y cre dited with looking 
more convincing. 

On party election broadcasts 
and throughout the campaign, 
he will be systematically used 
to promote Labour's image as a 
government-in-waiting. 

If Mr Kinnock fails to cross 
the threshold of 10 Downing 
Street, there is no question 


that his shadow chancellor will 
run for ancL barring unfore- 
seen disaster, win the Labour 
leadership. Though an old- 
fashioned rightwinger, his gen- 
uine indignation at poverty 
and his. Iadc off “side" has won 
him strong support even on the 
hard left. As Mr Ken living- 
stone said earlier this year in 
tiie ultimate tribute to Mr 
Smith’s political skilL' “The 
thing about John is he has no 
real enemies.'’ 


Ashdown in clash with Militant 


By Ralph Atkins 

MR PADDY Ashdown, the 
Liberal Democrat leader, con- 
tinued the hectic pace he has 
set himself in the election, 
campaigning on big housing 
policy in inner-city Liverpool 
Broadgreen where he took on 
Militant extremists supporting 
Mr Terry Fields, who was 
expelled from the Labour party 
- and challenged Mr Kinnock 
to do the same. 

Mr Ashdown who is thankful 
that his party has not been 


squeezed by Labour or the 
Tories in the first week 
of the campaign, said that bad 
housing was a cost of the gov- 
ernment’s anti-inflation strat- 
egy- . 

He said: “Anybody can bring 
inflation down by stopping the 
economy dead in its tracks.” 

He called for an independent 
central bank and for sterling to 
be moved to the narrow band 
of the exchange rate mecha- 
nism to bear down on inflation 


while freeing councils capital 
receipts to kick-start the con- 
struction industry. 

Later at his official adoption 
meeting in his Yeovil constitu- 
ency, Mr Ashdown complained 
of the “arrogance” of the 
Labour and Tory parties “who 
have spent these last weeks 
and months of their campaign 
not debating about the future, 
but arguing about the 
past”. 

He stressed again his theme 


of the week - that only the 
liberal Democrats offered hope 
because they are prepared to 
take tough measures to combat 
the recession. 

“The Literal Democrats are 
the only party in the election 
which has recognised the seri- 
ousness of Britain’s current sit 
nation. There is a real danger 
that, under either of the two 
other parties, that situation 
could well become cata- 
strophic,” he said. 


Quotes of 
the day 

I think the House of Lords ' 
ought to be abolished, and I 
don’t frvmfc the best way for . 
me to abolish, ft is to go . 
there myself 

Michael Foot 


So metimes I seriously doubt . 
his political allegiance 
David Biunkett of his guide 
dog, Offia, who tried to 

hhn offiBtBge 


He’s like a mechanical man 
speaking to an audience of 
wefl. dressed waxworks' 

Deads Healey on John 
Major's rallies 


Income tax cut to between' ■ 
lOp and 20p intbe pound, 
VAT phased out. benefits for 
companies with a six-hour 
working day for employees, . 
transcendental meditation 
at all levels of higher 
education, a disease-free 
society through preventive 
and invincible 

defence through the creation 
of harmony in world 
consciousness 

Highlights of the 
Natural Law Party 
manifesto 


For a generation we Scots 
have teen the gimers 
(grumblers] and whingers of 
the United Kingdom, always 
com plaining about what’s 
being done to us. It's time 
now that we faced the 
responsibility that rests on 
our shoulders 

Jim Sillars, deputy leader 
of the SNP 


I like the man because he’s 
been there and done it He’s 
seen life on the streets 
Russell Martin, first time 
voter in the West Midlands 
giving his opinion of 
John Major 


Mr Major will always be Mr 
Nice ' 

Norman Tebbit 


There Is no credit in 
achieving lower inflation 
than Germany for one 
month when Britain is in 
the depths of recession and 
Germany has just reached 
the top of its boom 

Alan Beith, Liberal 
Democrat 
Treasury spokesman 


The Royal Navy will face 
massive cuts under the 
other two parties, that is 
clear 

Tom King 


Down below hard-style 
socialism has teen brooding 
and bubbling. Now it is 
coming to the surface. 
Rent-a-mob in Bolton 
market, mug-the-middle 
incomes on the Treasury 
steps 

John Major 
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“John Major just said 
"boo’ to me n 
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SHARES that might gain from 
a Conservative win again 
dropped sharply yesterday, 
while Labour gainers dropped 
by less than the market as a 
whole. 

Conservative gainers - the 
shares of companies that 
might suffer from Labour 
party policies - are now 
6 percentage points below 
their announcement-day level. 
Some have dropped much 
more: BET. the conglomerate, 
has fallen by 18 per cent 
since March 11, and National 
Power, the recently-privatised 
generator, by 12 per cent 


Covering up the tracks of privatisation 

Richard Tomkins on the background to the Tory’s change of heart over British Rail 


pool 

Con: 


B ritish rail's branch 
line to the Cornish fish- 
ing village of St Ives is a 
>r advertisement for the 
Conservatives' record on the 
railways. 

Granted, the 4 Yt mile spur 
off the London-Penzance main 
line at St Erth scores highly on 
scenic merit as ft rounds the 
bird sanctuary of Leland Salt- 
ings to reveal a panoramic 
view of St Ives Bay. But the 
train that runs on it is a 
museum piece. Comprising one 
rattling, rambling, 35-year-old 
railcar, it is quaintly described 
in BR-speak as one of its “ten- 
tage” trains. In anybody rise’s 
language, it is clapped out 
The once-bustling station at 
St Ives has teen razed to make 
way for a car park. There are 
no station staff, and the only 
shelter for passengers is a rude 
hut - a description taken ail 
too literally by those who have 
adopted it as a public urinal 
These economies notwith- 
standing, the service loses 
money hand over fist BR will 
not say how much, but 
acknowledges that Britain’s 
rural branch lines rarely cover 
much more than a third of 
their costs. For the communi- 


ties they serve the fear of clo- 
sure is never far away. 

It is against this background 
that the Conservatives have 
backed down on promises to 
privatise BR. Voters know that 
it is not just the branch lines 
that lose money: for all BR’s 
economies and productivity 
improvements, only a handful 
of its busiest Intercity services 
turn in a profit Talk of privati- 
sation is indivisible from fears 
that the private sector would 
swiftly eliminate loss-makers. 

Thus, after months of prom- 
ising a white paper on BR’s 
privatisation, the election has 
obliged the Conservatives to 
retrench. Significantly, the 
railways section of their mani- 
festo published this week 
avoided any mention of the 
word privatisation. Instead, it 
offered the rather Less threat- 
ening notion of franchising. 

Under this scheme, the rail- 
ways will remain in state own- 
ership, but private sector oper- 
ators will be allowed to ran 
trains on BR tracks. They will 
also be invited to bid for fran- 
chises to take over the opera- 
tion of existing BR services - 
or possibly groups of services, 
such as the old Great Western 


Railway routes out of London 
Paddington. 

The Conservatives empha- 
sise that the idea Is to increase 
the use iff the railways. Subsi- 
dies for loss-making services 
will continue to be provided 
where necessary and “arrange- 
ments to sustain the current 
national network of services 
will be maintained* 

For the electorate, the prom- 
ises may have come too late. 
Conversations with passengers 
on a railway journey through 
the West Country suggest that 
the privatisation of BR is an 
idea too closely associated with 
the Conservatives for them to 
be able to shrug it off three 
weeks from an election. 

On the 10.21 from Exeter St 
David's to Penzance, Mr Derek 
Fisher, a self-employed photog- 
rapher from Bristol, is as 
firmly convinced that the Con- 
servatives will privatise the 
railways as he is that it will be 
a disaster. “Thee would be 50 
per cent less railway lines than 
we've got now. AH the branch 
lines would go, for a start, 
because people would start 
looting at them from a mone- 
tary point of view,” he says. 

Mr Don Nowell, a civil engi- 


neering inspector from Lon- 
don. says: “Something has got 
to be done about the rail- 
ways ... but for the Conserva- 
tives to hand them over to 
their friends for their personal 
gain is not the answer. Tm 
nearly 65 now, so I remember 
the old days of the railways 
before nationalisation, and I 
can tell that they were an abso- 
lute bloody shambles compared 
with what we’ve got now." 

S ensitivities grow stronger 
as the train enters Corn- 
wall. This far-flung part 
of the country feels forgotten 
and ignored by Westminster 
and Whitehall. With fishing 
and tin mining long supplanted 
by tourism as the area’s most 
important industry, it sees 
good communications as cru- 
cial to its economy. 

The branch line to St Ives is 
a case in point. Its existence at 
this time of year appears an 
absurdity. Yet in the summer 
the trains are packed with day 
trippers. 

Mrs Betty Oldbury, a retired 
teacher, says the railway is a 
lifeline for St Ives — not just 
for tourists, but for local peo- 
ple. “After afi, we haven't an 


got cars.” she says. "People 
here are nervous about what 
the government will do next” 

There is even gre a ter anxiety 
over the Cornish main Hqp 
Passenger loadings on the 
Intercity trains through the 
county are light outside the 
summer season, and there is a 
strong suspicion that a profit- 
driven private sector operator 
would terminate trains at 
Plymouth, reducing the Cor- 
nish section to branch line sta- 
tus. 

Feelings run high on this 
issue. To sever the main line 
would be like, sawing Cornwall 
off and casting it adrift, say 
locals. Mr Peter Moore of Corn- 
wall County Council’s survey- 
or’s department, says: “It 
would cause a riot" 

Whether the fears are strong 
enough to influence an election 
is another matter. “Nothing 
that stopped the trains at 
Plymouth would get my vote," 
says Mr Martin Evans, a Truro 
solicitor. That may not be the 
uppermost factor in his mind 
on April 9: but with three vul- 
nerable seats to defend in 
Cornwall it is a risk the Con- 
servatives could have done 
without 
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LABOUR'S tax proposals will 
continue to be the Conserva- 
tive party's main target as the 
second week of the election’ 
campaign gets under way. 

Mr John Major, the prime 
minis ter, made this clear in his 
adoption speech in his 
Huntingdon constituency last 
night, when he described 
Labour’s shadow Budget 
as “the tip of a gigantic 
iceberg”. 

His attack came as the 
Conservatives prepared to pub- 
lish today a new costing of 
Labour’s manifesto promises. 
Previous Conservative estd- . 
mates of Labour’s programme 
~ at £35bn and £37bn succes- 
sively - have been ridiculed 
by Labour. 

Yesterdayj Conservative 
Central Office hit back at 
Labour's blueprint with a cri- 
tique of the impact of the tax 


proposals in the shadow Bud- 
get 

The eight-page Tory docu- 
ment argues, that those who 
gain under Labour’s proposals 
wQl benefit by a gn«n amount 
while many -middle-income 
fam il i es will . lose, it says top 
rates of tax in other European 
countries affect only those on. 
very high iTuyimoc 

“Most of- it is’' factual,’’ said 
Mr Steve Webb from the Insti- 
tute for Fiscal' Studies, though 
he said the. statistics in the- 
documeni did- not give the 
whole picture.- - 

The Tories quote the Insti- 
tute as saying that familiea 
would on average be. £1.56 a 
week worse off under Labour 
than under the Conservatives' 
Budget proposals. But. Mr 
Webb says other institute cal- 
culations show that .48 per cent 
of families would be better off 


tinder the shadow Budget, 
while 17 per cent would gain 
.under the chancellor's Budget 

The document ri dicules the 
idea that Labour taxes would 
take from the rich, and sug- 
gests that many “ordinary 
middle-income families” will 
suffer. 

It. quotes from the govern- 
ment's April 1991 New Earn- 
ings Survey ■ figures, which 
shows that the proportion of 
the population earning over 
£360 per week was 28.7 per cent 
in England as a whole, 38.4 per 
cent in -the south-east and 45.1 
per cent in Greater London. 

But these figures are for 
full-time adult working males, 
and do not take women into 
account. The proportion of 
full-time working women earn- 
ing over £360 a week in Greater 
I/mdon, for example, is only 
19.8 per cent 
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How proposals compare 






By Edward Balls . 

EUROPE, a touchy subject for 
both main parties, has hardly 
been mentioned in the cam- 
paign - neither Labour nor 
the Tories has an interest in 
opening old internal wounds. 
But this has not prevented 
both sides from exploiting 
European comparisons. 

On Thursday, Labour had 
made much of the UK’s rela- 
tive high unemployment rate 
- only Spain and Ireland have 
a higher rate. Yesterday was 
the Tories turn. Conservative 
Central Office retaliated -with 
an attack on Labour’s shadow 
Budget, claiming that it will 
raise the tax burden for upper 
income earners relative to the 
rest of Europe. 

M aking dalms about differ- 
ences in cross-country tax 
structures is easy, hut actually 
producing the evidence to 
prove or disprove the claims is 
horribly difficult 

The complexities of the UK 
tax system are nothing when 
set the arcane French and Ger-. 
many social security, tax struc- 
tures. Moreover, internatiozi-. 
ally comparable and up to date 


figures onl incomes earned or 
taxes paid are hard to find. 

Labour's .tax. plans, the 
Tories argue, will heap a heavy 
proportion of the tax burden 
on middle-class tax payers. The 
chart above compares the - mar- 
ginal tax rates, including 
national insurance contribu- 
tions, that will face a single 
earner under Tory or Labour 
tax plans compared to mar- 
ginal tax rates in Germany. 

Marginal tax rates usually 
measure .the amount, of tax a 
single person pays on each 
extra pound, D-Mark or franc 
earned. This lower section of 
the chart shown alongside is 
unusual because it stretches 
and compresses this money 
income. scale to show the mar- 
ginal tax rate faced by the 
poorest 10 per cent of .wage 
earners, file median group of 
wage earners and on up to the 
richest.10 per cent, '■ 

The top tax rate under 
Labour is higher 'than under 
the Tories or in Gmxnahy.' But 
the striMng.featilre is therefa- 
tivdy highinarginal tax rates 
faced, by lower and middle 


. income German tax payers 
compared to those expected 
under either a Labour or Con- 
servative government. 

The remaining charts pro- 
vide a historical perspective on 
the current debate. The UK. 
compared to France and Ger- 
many. has been relatively 
lightly taxed throughout the 
1960s. Total UK tax burden as a 
percentage of GDP was 40 per 
cent in 1990, marginally higher 
than : in i960 - the Tories' first 
fall year in office. 

The . UK h«« also tradition- 
ally raised less of its total tax 
incomes from personal income 
and social security taxes than 
in other European countries, 
instead taxing c ompanies and 
-property .more heavily as the 
-other charts show. 

For much of the 1980s the 
personal Income tax burden 
was more evenly shared in the 
UK than elsewhere in Europe. 
JDd 1987. the richest 10 per cent 
of UK households paid 43.4 per 
: cent of total direct taxation 
copip arted to 53 per cent in 
Germany and 60 per cent in 
France. . 
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Middle managers could still work under Mr Smith 

If Labour wins, would its tax increases demotivate managers and damage the economy? Cedric Sandford thinks not 




B Y RAISING the top mar- 
ginal tax rate for 
employees from 40 per 
cent to 59 per cent. Labour’s 
tax increases are almost a mir- 
ror image of those in Mr Nigel 
Lawson’s 1988 Budget, when he 
cut the higher rate of income 
tax from 60 per cent to 40 per 
cent 

A research study on the 
effects of the 1988 cuts provides 
some clues to the likely effect 
of Labour's proposed increases. 
The study by the late Professor 
Chuck Brown and the author 
was based on interviews with 
316 accountants In private 
practices spread across Lon- 
don, the south-west and mid- 
Scotland. The response rate 
was 69 per cent 
Accountants were chosen 
because they were mostly 
higher-rate taxpayers, knowl- 
edgeable about tax and in a 
position to vary their wort 
load. 


They were asked whether 
there been any change in their 
working hours, holidays, the 
amount of work taken on out- 
side the practice and the 
amount turned down in the 
practice: Those over 45 years 
old were . asked about any 
changes in retirement plana. 

The interviews took place in 
1969-90 and the questions con- 
cerned the year before and the 
year after the 1988 Budget In 
the initial stage, tax was not 
mentioned by the- interviewer. 

On balance, there had been 
more hours worked, more holi- 
days taken and: more work 
turned down. Of those who had 
changed their retirement 
plans, five times as many were 
proposing to bring forward 
their retirement as to postpone 
it 

However, only seven out of 
316 gave tax as a reason for a 
change is behaviour, and -these 
were almost equally divided 


between those for whom tax 
cuts had provided an incentive 
and those for whom the oppo- 
site was true. 

At flie end of the interviews, 
respondents were asked direct 
questions on the effects of the 
tax cuts on their behaviour 
and on that of their clients. 

Nearly a quarter of accoun- 
tants whose tax rates had 
fallen by at least 5 per cent 
said they had spent more and a 
similar proportion said they 
saved more. 

On clients' behaviour, the 
most significant response was 
that 30 per cent said clients 
were now less concerned with 
tax avoidance and more con- 
cerned with the economic mer- 
its of investment decisions. 

How far can these findings 
be reversed in respect of the 
Labour party proposals? 
Clearly, the world is not the 
same as it was in 1988; nor are 
Labour's proposals a precise 


reversal for top income-tax 
payers of the 1988 cuts. None- 
theless, the 1988 findings are 
very relevant. 

There is no reason to doubt 
the central message of the 1988 
findings - that there will be 
some disincentive effects and 
some incentive effects - but 
the net effect on work effort is 
unlikely to be significant. This 
conclusion is supported by ear- 
lier research fi ndings. 

M any of the “middle 
managers”, about 
whom top business- 
men have spoken with such 
passionate concern, may well 
wish to work more, not less, in 
order to pay their high mort- 
gages and their school fees - 
if, that is, they are In a posi- 
tion to increase their pay by 
working more. 

Of course, many managers 
cannot respond In this way. 
This is less true for the self- 


employed, but so far Labour 
has made no proposals to raise 
their national insurance contri- 
butions. The top marginal tax 
rate for the self-employed 
under Labour would be 50 per 
cent, not 59 per cent 

It is also necessary to main- 
tain a sense of proportion. 
Even at 59 per cent, the com- 
bined rate of National Insur- 
ance contributions and top 
income tax would be lower 
than the rate which has 
applied at any time since the 
second world war, except for 
the period 1988-92. 

On the other band, many 
other countries have cut direct 
tax rates in recent years; 59 per 
cent represents a relatively 
higber rate in 1992 than it did 
in the early 1980s. 

Our analysis suggests that 
the most potentially damaging 
effect would be to Increase tax 
avoidance, which might distort 
Investment patterns, as well as 


reducing expected tax revenue. 
The tax avoidance effect, how- 
ever, should be mitigated by 
the fact that returns on 
savings and investments will 
not be affected by extra 
national insurance contribu- 
tions; the proposed top rate on 
investment income is 50 per 
cent. 

In recent years, many tax- 
avoidance loopholes have been 
closed, and since Labour plans 
to tax almost all fringe benefits 
to employers’ national insur- 
ance contributions, one obvi- 
ous potential opportunity has 
also been discouraged. 

But Labour has not said 
what it proposes on capital 
gains tax (CGT). If it continued 
to be charged at the taxpayer’s 
top marginal rate of income 
tax (50 per cent), it would be 
exceptionally high by interna- 
tional standards, and would be 
likely to encourage investors to 
lock in to their investments, to 


the detriment of capital mobil- 
ity. 

On the other hand, if the 
link with income tax were bro- 
ken and capital gains tax left 
at a maximum 40 per cent, new 
possibilities of tax avoidance - 
through conversion of income 
to capital gains - would 
emerge. But too much should 
not be made of this. Because of 
the separate CGT threshold, 
the present link is not water- 
tight; and, throughout most of 
the life of CGT we have lived 
with much bigger differences 
between the rates of income 
tax and CGT. 

All in ail, the evidence from 
our study suggests that the 
increases proposed by the 
shadow chancellor would be 
highly unlikely to cause signif- 
icant disincentive or other seri- 
ous detrimental effects. 

Professor Sandford is the for- 
mer director of Bath Universi- 
ty's Centre for Fiscal Studies. 



Inspiration from 
meditation plan 

By Gary Mead, Marketing Correspondent 



A NEW party entered the 
election race yesterday, spend- 
ing about Elm on fall-page 
national newspaper advertise- 
ments and promising to field 
randTtiatos in all 651 constitu- 
enries. 

The Natural Law Party, 
launched less than a week 
ago, bases itself on the 
teachings of the Maharishi 
Mahesh Yogi, the founder of 
the Transcendental Meditation 
programme and two universi- 
ties. •' . 

Party official Mr Peter War- 
burton yesterday declined to 
give any details about financial 
backers. 

He said the party, whose 
lengthy manifesto was pub- 
lished in national newspapers 
yesterday with photographs of 
119 election contenders, would 
have candidates for all 651 
seats by next Wednesday, 
which Is the final date for reg- 
istration. 

The candidates would 
be putting up their own depos- 
its. 

Mr Warburton said the par- 
ty’s aim was to introduce an 
ideal system of administration 
to the country. 


Although that might seem 
idealistic, the party would 
implement .very practical 
measures to achieve that 

arm. 

Mr Warburton hoped that 
the party would be granted a 
party political broadcast It had 
met one of the. conditions to 
qualify by fielding more than 
50 candidates. 

Mr Warburton refused to 
comment on plans for farther 
advertising, though he said 
that the party had formed a 
nationwide fund-raising organi- 
sation called The Heaven on 
. Earth, dub. . . 

. He said the party depended 
on unname d wdl-wishers for 
donations, including about 
160.000 people in the UK who 
have studied . transcendental 
meditation under the Mahari- 
shi’s guidance. 

The party has a slogan - 
“Only a new seed will yield a 
new crop” - and its symbol is 
a rainbow. 

Its leader is Mr Geoffrey 
Clements, who bolds the post 
of professor of physics at 
one of the MaharishTs univer- 
sities. 


Sheridan 
does 
it from 
prison 

. There will not be a news 
conference to match that being 
staged on Monday by Tommy 
Sheridan, the anti-poll tax 
campaigner standing for 
Glasgow Pollofc. Sheridan is 
holding it inside Saughion 
prison, Edinburgh, where he 
is serving six months for 
breaching a court order. 

The Representation of the 
People Act obliges the prison 
to give parliamentary 
candidates in jail the same 
facilities as any other 
candidate, so the TV cameras 
will be allowed in. Sheridan 
is also allowed to use a mobile 
telephone and has some access 
to the prison fax machine to 
issue ms manifestos, which 
boast of his record of “standing 
up for the poor.” His election 
agent Is able to visit him in 
prison as often as he wants. 

Sheridan is standing for 
Scottish Militant Labour, an 
offshoot of Militant, and his 
backers say they are malting 
headway in the bleak housing 
estates of the Labour safe seat 
on the south side of Glasgow. 

The 27-year-old candidate 
was jailed for breaching a 
court order banning him from 


disrupting warrant sales - 
sales of the possessions of 
those who had not paid the 
poll tax. 

The last person to stand for 
parliament from prison, in 
1981. was Bobby Sands, the 
IRA hunger striker. Sheridan’s 
supporters prefer the example 
of John MacLean, a Red 
Clydesider who stood from 
Peterhead prison In 1918. 


Healey’s pips 

Denis Healey offered to pay 
£10 on BBC Breakfast News 
yesterday to anyone who can 
prove that he said Til squeeze 
the rich until the pips squeak” 
when he was chancellor of the 
exchequer. We can’t do that, 
but we can offer the original 
image: “We will get everything 
out of her that you can squeeze 
out of a lemon and a bit 
more ... 1 will squeeze her 
until you can hear the pips 
squeak." That was Sir Eric 
Geddes as first lord of the 
Admiralty in 1918. He was 
talking about Germany. 


The day after 

Neil Kinnock's green 
credentials may come under 
early strain if be wins the 
election- The Labour party 
leaderis down to appear in a 
United Nations rally at 
Westminster Central Hall in 
support of the Earth Summit 
in Rio on April 10. A victorious 
Klnnocb might have more 



pressing engagements on his 
hands. One of his fellow 
Speakers is scheduled to be 
Paddy Ashdown, who may also 
be otherwise engaged - 
bargaining with Kinnock 
perhaps. 

Michael Heseltine is billed 
to appear as well but, unlike 
the others, he is described as 
“invited but yet to confirm”. 
Does this mean that the 
environment secretary is more 
confident about the election 
outcome than the others - 
or less? 

Silver service 

Belton House has finally got 
its silver back- When Mrs 
Thatcher became Prime 
Minister, she was appalled at 
the poor quality of the 
porcelain and plate on hand 
at Downing Street to service 
visiting world leaders. She 
coveted the fabulous 18th 


century Brownlow silver, the 
pride of Belton House, an 
ancestral seat close to her 
Grantham home. 

Lord Brownlow was only 
too happy to oblige and loaned 
some of toe service to Number 
10. Then, a few years later, be 
decided to become a tax exile 
and sold up. with the National 
Trust acquiring both bouse 
and contents. The Trust was 
shy to ask Mrs Thatcher for 
its silver back, but once John 
Major was installed in 
Downing Street there was no 
problem. He has commissioned 
modern British crafted silver 
and was happy to send back 
the antique stuff. 

The National Trust has 
discovered that toe silver has 
been well used. When the 
public sees the^ollection from 
April 1. it will be easy to spot 
the pieces off which the 
famous fed at No 10. 


Old pro 

The Liberal Democrat 
candidate in Sunderland 
North, Vic Halom. has fallen 
on his feet The city football 
team has reached toe 
semi-final of toe FA Cup. 
Halom was a member of the 
side when Sunderland last won 
the final in 1973. 


Silent Mudd 

David Mudd, whose decision 
not to seek re-election as 


Conservative MP for Falmouth 
and Camborne provoked little 
comment, could have left 
Westminster with more of a 
bang. 

He has revealed that he 
resigned the Conservative 
whip in February last year in 
protest against toe 
government’s refusal to help 
toe Cornish tin industry. Mudd 
did not announce his decision 
to break away from the 
Parliamentary parry and sit 
as an independent 
Conservative at the time. 

A former journalist. Mudd 
says he did not wish to to rock 
toe boat for Sebastion Coe, 
toe Olympic gold medallist 
who had already been adopted 
as toe prospective 
Conservative candidate for 
the constituency. 


Real oratory 

Michael Foot explained on 
Channel 4's A Week in Politics 
last night why he will become 
the first leader of the Labour 
Party since the war to retire 
from toe Commons and not 
go to toe Lords. It is not just 
that he wants to abolish the 
upper house. 

“There are other places to 
speak,” he said, “Hyde Park 
Comer or Tower HU1 where 
Donald Soper speaks, lots of 
good places to speak, much 
better than toe House of Lords. 
Much better audiences at any 
rate." 



■ The Martins, the FT's 
family of floating voters 
introduced last Monday, 
have been unswayed by the 
first week's campaigning 

Viewers 
left cold 
by heated 
polemic 

THE FIRST week of the 
campaign has done nothing to 
clarify the issues and the Mar- 
tins one way or the other. If 
anything, the question has 
been made more complicated 
by the heat of polemics and by 
the rash of contrary promises. 

But toe parties’ portrayal of 
themselves and their personali- 
ties through television has 
been reaching Lyn and Tony 
and their son Russell, who is 
voting for toe first time. 


Paul Cheeseright 

pays his second visit 
to the Martins, a 
family in the west 
Midlands. When 
the campaign 
started, they had 
not decided who 
they would vote for 


The Liberal Democrats' 
attempt to push Mr Ashdown 
forward as a civilising political 
influence clearly attracted Rus- 
selL “He's toe thinking man's 
politician." And Mr Major has 
come across just as intended: 
the man who somehow under- 
stands. “I like the man because 
he’s been there and done it. 
He’s seen life on the streets," 
said Russell. 

Yet they like Mr Kinnock 
more than previously. “Neil 
Kinnock has changed his 
image in the last few days”, 
said Tony. “He got a bad press 
early on. He's mellowed his 
attitude." 

“He’s talking to you instead 
of at you,” noted Lyn. with 
implied approval of Labour's 
pitch that the party is not just 
Neil, but Neil at the front of 
the team. 

And because t be Martins 
want to be talked to, to be rea- 
soned with, they are getting 
pretty fed up with the hector- 
ing of the campaign. “Some of 
the programmes that have 
been on the TV. Ridiculous,” 
snorted Tony. ‘‘They’re just 
slagging each other off." 

“All one is concerned about 
is knocking the other one,” 
added Lyn. with particular ref- 
erence to the televised confron- 
tation between Mr Roy Hatters- 
ley and Mr Michael Howard on 
Central TV last Monday, with 
Mr Tom McNally of toe Liberal 
Democrats stuck in the middle. 

Monday was also the day of 
Labour’s alternative Budget. 
The Martins had been dismis- 
sive of Mr Lament's real one 
and they were not much more 
complimentary about Mr 
Smith’s effort. “Both parties 
are doing something about the 
taxes,” Lyn acknowledged. 
But. comparing the two. “there 
wasn’t a lot in it as to how ii 
would work out for us”. 

That is largely because, with 
a gross income of around 
£20.000 between them. Lyn and 
Tony are neither poor enough 
nor rich enough to be much 
affected by tinkering with the 
tax of either the low-paid or 
the high-paid. 

Russell, though. likes 
Labour’s plan for 50 per cent 
tax on incomes over £40,000. 
“That is a really good idea. It 
helps even things out a bit." 

By Thursday, the concern of 
the Martins had swung back to 
schools, if only because they 
spent the evening at a parent- 
teacher meeting on behalf of 
Westley, 14, their second son. 
He goes to Lyndon School in 
Solihull. Lyn and Tony are 
very* happy with both Lyndon 
and St Margaret’s Church of 
England Primary where. Kee- 
ley. 10. their daughter goes. 

This means they are ambiva- 
lent about the sort of changes 
Conservative policy might 
bring about. They have no 
problems about the core curric- 
ulum and enthuse about spend- 
ing more on education. But 
opting out is more difficult, 

“If they did want to abolish 
local education authorities, 
they'd still have to have a 
group to manage the schools 
which are left, " said Lyn. 

All of which bore out the 
general point that, as Lyn said, 
“each party has a good point or 

a few good points." And that 
led Tony to conclude. “1 think 
it’s going to be close." 


’ ^ 
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Labour’s tax 
error 


IF THERE is little to separate 
the main parties in their over- 
all economic stance, the same 
cannot be said for personal tax- 
ation policy. Now that both 
parties have published detailed 
budget plans, voters can 
choose between two clearly 
diverging approaches on taxa- 
tion. 

Whichever party wins the 
election, most employees will 
continue to pay tax at a mar- 
ginal rate of 34 per cent: 
Income tax at 25 per cent, plus 
9 per cent national insurance 
contributions <NICs>. If the 
Conservatives are re-elected, 
the top rate of tax on income 
and capital gains will remain 
at 40 per cent, at the bottom of 
the range for EC countries. 

This structure was pat in 
place by Mr Nigel Lawson's 
1988 budget and has created a 
simpler and more transparent 
tax system. Distortions have 
been reduced by eroding the 
differences between the tax 
treatment of income and capi- 
tal gains and between corpora- 
tion tax and income tax. 
Together with the gradual 
elimination of many tax 
breaks, the ground has been 
greatly cut from under the tax 
avoidance industry. 

It is a pity that nothing has 
been done to remove the dip in 
marginal rates from 34 per cent 
to 25 per cent at the £21,060 
upper earnings limit for NICs. 
And the chancellor’s proposal 
for a new lower rate income 
tax band of 20 per cent, while it 
may have seemed politically 
astute, will yield small benefits 
for taxpayers on low incomes 
while creating an administra- 
tive tangle. If he wants to help 
those on low incomes, Mr Lam- 
ont should steal Labour’s 
clothes and replace the 20 per 
cent band with higher personal 
allowances. 


Sharp change 

However, the Conservatives 
deserve credit for having mod- 
ernised and streamlined the 
UK tax system since 1979. 
Labour, in contrast, would 
introduce a sharp change of 
direction, with a significantly 
redistributive programme 
which requires a return to 
much higher marginal rates. 
To raise almost £5bn of addi- 
tional revenue, an additional 
60 per cent tax rate would be 
introduced on earnings in 
excess of £40,000 a year, and 
the NIC upper earnings limit 
would be removed. This effec- 
tively adds another 9 per cent 
tax to all earnings over the 
limit. For employees, there 
would be three tax rates: 34 per 
cent on taxable income up to 
£23,700; 49 per cent on taxable 
income between £23,700 and 
£36.375; and 59 per cent on the 
rest 

A top rate of 59 per cent is 
not so very different from 


those charged in countries 
such as Germany and France. 
And even in the UK, the top 
rate of tax was 60 per cent 
until 1998. But the higher rates 
would bite at much lower 
income levels than abroad or 
even in the 1970s, when Mr 
Denis Heaiey squeezed the 
rich. Taxpayers on less than 
twice average earnings would 
start paying tax at 49 per cent 
and the new top rate of 59 per 
cent would bite at less than 
three times average earnings. 
There would be far fewer or the 
exemptions and tax breaks 
which made Mr Healey's even 
higher tax rates largely fic- 
tional. 

Salary inflation 

The Conservatives will 
rightly make much of the 
impact of such an increase in 
taxation. While there are argu- 
ments about the impact on 
incentives, a higher tax regime 
will not encourage an enter- 
prise culture. Salary inflation 
is inevitable. And the effect of 
such tax rises on the budgets 
of the 17 per cent of house- 
holds which would lace them 
would be very painful. It is 
inconceivable that this would 
not have a delaying effect on 
economic recovery - espe- 
cially in the already depressed 
housing market. 

The purpose of the shadow 
budget was to deftise what the 
Conservatives have dubbed 
“Labour's tax bombshell'* - 
the fear among voters that 
Labour would put up taxes 
across the board. By demon- 
strating to the majority that 
they have nothing to fear from 
a Labour government, it may 
have done the trick. But as the 
details sink in throughout the 
more affluent areas where It 
will bite hardest, the increases 
could deny Labour victory in 
key ma rginals The proposals 
do, after all, offer a strong 
incentive to a quarter of voters 
in London and the south-east 
not to vote Labour. If that hap- 
pens, Mr Smith's tax gamble 
will have failed, and Labour 
will pay the price for its mis- 
judgment 

Labour's strategists would 
be wise to think beyond such 
Immediate electoral consider- 
ations. There is an implicit 
contract between government 
and taxpayers that sudden, 
large increases in taxation 
should be avoided. A blind spot 
on this point led to the poll tax 
blunder. Labour appeared to ; 
recognise the argument in its i 
policy review documents, when 
it promised that tax changes i 
would be introduced in ways i 
which did not disrupt house- 
hold budgets. Mr Kmnock still | 
has time to fulfil that pledge. If i 
he fails to do this, wavering 
voters will conclude that he | 
should not be the next prime I 
minister. 


LSas; \ In his office on a 
X corridor labelled 

It White Rabbit 

Run, off Dor- 
jf, mouse Drive, Mr 

Robert Fitzpa- 
trick, president of 
QOir . Euro Disney, is 

' adamant that he 

( <SL.( 3-v; will not be black- 
l y N — * : mailed. 

Sixteen French building contractors 
say that Euro Disney owes them 
money. Some have issued veiled 
threats that they will disrupt Euro 
Disney's grand opening on April 12. 
Mr Fitzpatrick is examining their 
claims. But. he says; “I think it is 
important to tell these companies 
they can’t get away with sloppy 
work." 

The outburst Is angry, but unchar- 
acteristic. Generally, Mr Fitzpatrick is 
as unflappable as the floor-to-ceiling 
Mickev Mouse tapestry on the wall of 
his office at the nearly completed 
resort at Marne-la-Vallee, 32km east of 
Paris. The 16 companies aside, he is 
delighted with the progress of Euro 
Disney. He has reason to be. 

He will not need to reset his 
brightly coloured 'countdown to the 
magic’ wristwatch which tells him 
how many days there are until the 
opening. Large construction projects, 
such as the Channel Tunnel almost 
always open late, having overshot 
their initial budget But Euro Disney. 
Europe's largest leisure complex, feat- 
uring such attractions as the Big 
Thunder Mountain Railroad and 
Dumbo the Flying Elephant, is set to 
open on time and to its budget of 
FFr22bn (£2.26bn). 

In the five years since Disney, the 
US film, entertainment and merchan- 
dising giant, signed an agreement 
with the French government to con- 
struct Euro Disney, it has assembled 
700 contractors and an additional 

1.000 suppliers to build 30 theme park 
attractions, a man-made lake, two riv- 

Euro Disney says it has 
worked hard at 
overcoming the 
difficulties posed by the 
gloomy Parisian winters 

ers, six hotels with a total of 530 
rooms, a campsite, a golf course and 
an entertainment centre. Most of the 
contractors had not worked for Dis- 
ney before; 95 per cent were Euro- 
pean. At peak building periods, there 
were up to B9 cranes on the 130-acre 
site and 11,500 construction workers. 

To welcome a projected Urn visitors 
in the first year. Euro Disney has 
recruited a staff of 14,000 'cast mem- 
bers'. representing 75 nationalities 
and speaking 40 languages. 

And this is only the start Disney 
has plans for its French site which 
will take it up to 2017. They include 
the opening in 1995 of Disney MGM 
Studios-Europe. with film and televi- 
sion production facilities and a movie 
theme park; a convention centre; a 
water park; a second golf course; and 

13.000 more hotel rooms. 

Euro Disney has not been the only- 
impressive performer. From the cov- 
ered, moving walkway which will 
carry visitors from the 12,000-space 
car park to the site, the roof of a 
brand new RER suburban-line railway 
station is visible. Due to open at the 
beginning of April, it will enable visi- 
tors to reach the park from central 
Paris in 40 minutes. A station for the 
high-speed TGV train, located inside 
the resort, is expected to open in 1994. 

The co-operation of the French gov- 
ernment in providing the infrastruc- 
ture to serve the parts has been cru-. 
rial to Euro Disney's initial success, 
Mr Fitzpatrick says. The planning and 
work has continued, under four prime 
ministers: Mr Laurent Fabius, Mr Jac- 
ques Chirac, Mr Michel Rocard and 
Mrs Edith Cresson. Each of them 
appointed an 'interministerial dele- 


Euro Disney must overcome the climate and 
competition from US counteiparts to achieve 
commercial success., writes Michael Skapinker 

Europe joins the 


gate’ to ensure co-operation between 
Euro Disney and ail the public 
authorities involved. ... 

According to Mr Fitzpatrick, who 
helped organise the 1984 Los Angeles 
Olympics, a dispute with a han dful of 
contractors is relatively insignificant 
in a project the size of Euro Disney. 

There have been other pin-pricks. A 
French labour inspector has asked a 
judge to examine the legality of the 
Euro Disney Look, the company’s 
dress code. This stipulates that cast 
members must wear “proper under- 
garments"; that hair must not be 
bleached, tinted, frosted: or streaked; 
that moustaches and beards are not 
permitted; that "due to close contact 
with guests and fellow cast members, 
the use of a deodorant or antiperspi- 
rant Is required”; and that "sun- 
glasses are a block to interpersonal 
communi cation with the guests and 
should be avoided when possible”. 
Staff are told that “as a condition of 
your continued employment with 
Euro Disney, you are responsible for 
maintaining an appropriate weight 
and size". 

Mr Fitzpatrick says he is confident 
the Euro Disney Look conforms with 
French law. Turning the 14,000 new 
employees into Disney cast members 
does, however, present the company 
with a new challenge; it has never 
had to manage a multinational work- 
force before. Its two theme parks in 
the US, in Orlando, Florida and near 
Los Angeles, employ mostly 
Americans. Its third park, Tokyo 
Disneyland, which opened in 1983, 
employs Japanese. 

Of the European employees, 66 per 
cent are French, U per cent are Brit- 
ish, 4 per cent are Dutch and 3 per 
cent are Irish. French and English are 
the two languages of Euro Disney. 
Although bilingualism is not an abso- 
lute requirement of employment, 80 
per cent of the staff speak English 
and 80 per cent speak French. 

The question of whether European 
employees will take to Disney’s cele- 
brated service- with-a-smile culture 
provokes a second flash of Irritation 
from Mr Fitzpatrick. The quality of 
service at Euro Disney is already 
“fantastic", he says. The idea that 
such standards are not achievable in 
Europe is “a Euro-myth, a self-defeat- 
ing. self-critical myth that astonishes 
me. It’s not a question of nationality. 

.• It's a question of the company and 
what it values. You communicate in a 
thousand different ways what are the 
values of the company." 

Mr Fitzpatrick says he leads by 
example. If there is Utter on the 
ground he picks it up. He gives every 
appearance of Uving up to Disney's 
squeaky-clean image. It would be 
churlish to point out that he smokes. 

Like all other members of staff he 
wears an oval plastic badge, with a 
picture of Mickey Mouse at the top 
and his name, Bob, in large letters in 
the middle. As the Euro Disney Look 
says: "We are a first-name organisa- 
tion." When be walks around the site, 
he says, French staff give him a 
cheery “Salut, Bob.” 

However, the cast members being 
conducted past the pink timber exte- 
rior of the Disneyland Hotel a few 



weeks before opening, look anything 
but cheery. Squinting into a howling 
wind, they clutch the hoods of their 
coats around their faces as protection 
against the driving rain. And this is. 
March. What will January be like? 

The north European climate looks 
like being the biggest potential obsta- 
cle to Euro Disney’s success. Unlike 
many other European theme parks, 
Euro Disney will be open ail year 
round. Euro Disney says it has 
worked bard at overcoming the diffi- 
culties posed by the gloomy Parisian 
winters and unreliable summers. 

Building on the experience of Tokyo 
Disneyland which, the company says, 
has to cope with even worse weather, 
many of Euro Disney's attractions 
will be indoors. Ticket booths at the 


entrance to the . parfc will be under 
shelter on the ground floor of the 
Disneyland HoteL The park's Main 
Street USA will contain indoor 
arcades running parallel to the street 

Mr John Forsgren, chief financial 
officer, says that good winter atten- 
dances will be -crucial to Euro .Dis- 
ney's success. For. much of the sum- 
mer, Euro Disney expects to be 
bumping up against its daily capacity 
of 60,000 visitors. Improving annual 
profits will therefore depend on- 
increasing winter visitors. : 

In the company's, first financial 
year, to September 1992. Mr Forsgren 
expects the company to be profitable 
aft®- interest payments, although he 
will not put any figure to his forecast 
Mr Paul Slattery, an industry analyst 


at Kleinwort Benson in London, says 
that in the first, year, which does not 
Include a winter season, he expe cts 
Euro Disney to hove net profits ot 
FFr246m. He does not expect much 
improvement in the second year, 
which includes both a winter and a 
summer season, 

Mr Forsgren agrees that Euro Dis- 
ney will do well to break even in the 
period between October 1992 and 
March 1993 and might make a small 
loss. If attendances are low in the 
winter, Disney will offer special 
events and prices to attract viators. 

The problems of the winter do not 
seem to worry shareholders. Since 
Euro Disney's hugely over-subscribed 
offering of 51 per cent of its equity m 
October 1969, the shares have shot up 
from FFr72 to close in Paris yesterday 
at FFr16 1-2. At this level they are a 
very expensive 130 times greater than 
expected first-year earnings per share. 

The performance of the shares wor- 
ries Mr Forsgren. “It’s a bit much. 
We've actually been cautious with 
investors. We’ve asked people to be 
realistic about what we can achieve in 
the first years,” he says. 

Mr Forsgren. formerly treasurer of 
the parent Disney company, says, 
however, that communicating with 
European investors is more difficult 
than many US executives realise. 
“The markets in Europe are much 
less efficient than in the US. The pro- 
cess of conveying information is 
much slower. Yon don’t have the 
security analyst coverage you have in 
the US. You can't assume that, having 
made a statement in a speech, all the 
major investors are going to get that 
message. You make a speech in Lon- 
don and, two months later, it’s news 
in Germany." 

He says that Euro Disney could 
break even with as few as 8m or 9m 

- visitors a year. The key would be a 
reduction in labour costs. The high 
turnover in theme park staff makes it 
relatively easy to reduce employee 
numbers when necessary, he says. 
"Some people join with the intention 
of staying only for a season. Others 
b imply decide they don’t like the 
work. For whatever reason, it hap- 
pens in a fairly new company.” ' 

.Despite the economic downturn 
which is affecting much of Europe, 
Euro Disney says it is confident it trill 

- meet Its first-year target of llm visi- 
tors. Half are expected to come from 
France, with guests from the UK. Ger- 
many and the Benelux countries mak- 
ing up the rest. 

Travel companies seem equally con- 
fident. P&O Ferries says it has 
already sold between 70 and SO per 
cent of the Euro Disney holidays it 
has available for the first three 
months after opening. British Air- 
ways Holidays says it has sold about 
40 per cent of its summer Euro Disney 
holidays and about 25 per cent of the 
packages available for the first year. 

P&O’s packages range from £50 per 
person a night to more than £90. 
depending on the class of hotel and 
time, of year. British Airways’ pack- 
ages, which include air fores from the 
UK to Paris, range from £83 a person 
per night to more than £100. 

_ Euro Disney says it expects visitors 
to stay for a shorter time than Euro- 
pean guests at its US theme parks. A 

'winter trip to" Walt Disney worlifln 
Florida, already popular with UK and 
German visitors, is, however, not 
much more expensive. Packages 
range from £65 a night to £160. 

Mr Forsgren believes that Euro Dis- 
ney's main competition will come 
from the alternative attraction of 

. European living rooms with television 
sets in them. During a grim European 
winter, however, 
the Florida sun- 
shine might be 

' more enticing 
than either Euro 
Disney or televi- 
sion. Euro Dis- 

ney*s stiff est com- JisC) QSI aS 3 

petition might 
turn out to be its 
sister parks. ^ 


T he career of Mr William 
Purves is a tale of "go 
east young man" redo- 
lent of Britain’s imperial past. 
Thirty-six years ago he left his 
job of bank clerk in Scotland to 
seek his fortune in the colo- 
nies. Now the chairman of 
Hongkong and Shanghai Bank- 
ing Corporation is to take con- 
trol of the UK's Midland Bank, 
which Mr Purves's bank is 
about to acquire. 

However, the 60-year-old 
Scot seems unmoved by the 
prospect of taking over one of 
the big four English clearing 
banks. He has already got used 
to big titles. Hong Kong folk- 
lore bas it that the three men 
who rule the colony are the 
chairman of the Royal Hong 
Kong Jockey Club, the chair- 
man of Hongkong Bank and 
the Governor, in that order. 
Since December 1991. Mr 
Purves has held the the first 
two of these posts. 

Although the Midland take- 
over would propel the Hong- 
kong Bank into the limelight of 
the international banking 
stage, Hong Kong looks on the 
UK partner as a smaller, 
weaker bank. Indeed, many 
Hong Kong bankers describe 
the UK as a “sunset economy" 
and point to the opportunities 
from branching out on to the 
Chinese mainland. Mr Purves 
is often to be found on the 
mainland and bas cultivated a 
close relationship with the Chi- 
nese government, which takes 
over the colony in 1937. 

Colleagues and friends 
attach adjectives like "dour”, 
"hard-woriring" and "tough' 1 to 
him, rather than “ambitious" 
or “self-important". Colleagues 
describe him as "not the kind 
of man who seeks personal 
publicity". He himself says he 
is a dedicated hanker, rather 
than a principal pillar of colo- 
nial society. 

In this respect, he differs 
from his more flamboyant pre- 
decessor, Sir Michael Sand- 
berg. Sir Michael’s nine-year 
reign as chairman left the col- 
ony with numerous monu- 
ments to the bank’s glory, such 
as the SUSlbn Hongkong Bank 
building, with its unused heli- 
copter landing pad. and a pala- 
tial residence of questionable 
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By Simon Davies 

taste on the Peak, the Island's 
most exclusive area. 

By contrast, employees claim 
that Mr Purves has been 
known to fly economy class. 
He sees the Hongkong Bank as 
an institution where Scottish 
banking principles offer a good 
model and hard work and loy- 
alty are the keys to success. 

The principles Mr Purves 
reveres include common sense, 
frugality and conservatism, 
although occasionally his Puri- 
tanism can rub people up the 
wrong way. When the Bank of 
Credit and Commerce Interna- 
tional collapsed, he angered 
local BCCI depositors by accus- 
ing them of greed for having 
been attracted by that bank's 
slightly higher interest rates. 

His innate caution might 
appear odd, given that he has 
been associated with an ambi- 
tious programme of overseas 
expansion, which has taken 
Hongkong Bank into the US, 
Canada, Australia and. almost. 
Scotland - through a failed 
bid for Royal Bank of Scotland 
in 1981 - in the last 12 years. 
But Hongkong Bank has given 


itself ample time to consider 
the wisdom of a move on Mid- 
land, having acquired its ini- 
tial 14.9 per cent stake in the 
bank more than four years ago. 

The gestation of the deal bad 
been longer stiff. On the day 
that Mr Purves’s appointment 
as chairman was announced in 
December 1985, he said; “If the 
opportunity arose we would 
like to do more in Europe, but 
it’s not something that’s likely 
to present itself in the immedi- 
ate future." 

He became chairman exactly 
30 years after leaving the 
National Bank of Scotland's 
Kelso branch for the Hongkong 
and Shanghai Banking Corpo- 
ration. He had then worked his 
way through the hierarchy; 
being a rugby-playing Scots- 
man provided a slight edge in a 
bank with a strong Scots con- 
tingent. He stresses, however, 
that he has got where he has 
by dint of hard work and being 
fair. Few of his colleagues 
argue with this. 

Mr Purves claims the pater- 
nalistic image of the bank is 
overplayed, but It clearly 


expects hard work and loyalty, 
and it rewards them. “The 
bank is a bit like a boarding 
school with Mr Purves playing 
the role of a senior prefect,” 
says one insider. 

Mr Purves still calls in new 
trainees and makes a valiant 
effort to remember all their 
names - a significant task, as 
the bank has 10.000 more staff 
today than eight years ago. His 
powers of recollection are 
renowned and it is this, he 
claims, that gives people the 
impression he is a details man. 
Some, however, have criticised 
him for being too Involved in 
the nuts and bolts of bank 
business, and not sufficiently 
focused on broader strategies. 

The Hongkong Bank chair- 
man wields immense power: 
there are no big shareholders 
breathing down his neck, as a 
result of a ruling on a maxi- 
mum shareholding of 1 per 
cent - which will go as a con- 
dition of Midland takeover. 
Moreover, the board comprises 
mainly non-executive local 
businessmen, unlikely to ques- 
tion the bank’s executive com- 


mittee. But the burden on Mr 
Purves bas been relieved to an 
extent, through the appoint- 
ment of the deputy chair m an. 
Mr John Gray, as chief execu- 
tive of Hongkong Bank. 

Mr Purves, therefore, has 
had more time to concentrate 
on the difficulties caused by 
the hank's operations outside 
Hong Kong. Hongkong Bank 
has allowed its overseas 
operations to run with a large 
degree of autonomy, which has 
sometimes backfired in the 
tough economic climate of the 
last two years. “When you put 
someone in charge, you should 
let them get on with it But 
there have been problems and 
we have sadly had to make 
changes. I have been accused 
of being too slow to make 
those changes, but you have to 
give people the chance,” says 
Mr Purves. For example, Mr 
John Bond, a director of the 
bank, bas been sent to the US 
to turn round. a subsidiary, 
Marine Midland. 

But Mr Purves says this does 
not reflect a change in manage- 
ment style. Midland Bank 
would, in the main, be left to 
run itself under the existing 
regime. There is speculation 
that Mr Purves may relocate to 
London to control the growing 
bank empire from the City; but 
he is non-committal, stating 
that he will do what his board 
wants him to. 

But he also says he is getting 
old and is looking towards 
retirement. Friends suggest he 
would have difficulty parting 
company with his business 
interests completely, and for 
that reason might want to 
remain close to London. 

However, although he has 
assumed the badges of his post 
as Hong Kong’s most eminent 
corporate man, such as a com- 
pany Rolls-Royce, Peak dwell- 
ing and even a share in a race 
horse, the social trappings do 
not seem important to him. 

"I have other outside Inter- 
ests that I would like to pur- 
sue. A long time ago I was 
interested in gardening and 
bee-keeping. And I wo old like 
to have time to read.” he says. 
But, in the meantime, he bas a 
HK$30bn acquisition to com- 
plete. 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 


Life a good breakfast, zhe Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Eu rope. 

Throughout the- week you’ll also find regular features of special 
relevance to your particular area of business. 

Take Monday, As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business 
politics or the arts, Monday is Diary Day. when w e take a look at what the 
business, parliamentary and financial week has in store. 

The tar of .he FT i Lew Reports is on Tuesday together with a fee 
tureoii Small Businesses, end thedaily Management and Technology pages 

On Wednesday jou'll #nd top management positions on offer, both 
financial and non-financiai: We also take our weekly look at Business 
the Environment. . • 

la Thuredag Ft Wfocuson. among other things! Marketing and 
Advertising, Accountancy and the law as it affects business. On Frida ' ‘ 
the turn of Industrial and Commercial Property. ^ lt * 

There* a great deal more than y6u may think in the pink pages. Pick 
tip a copy of Monday* FT and find our. ... 
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T he Conservative tax 
onslaudit would stop Mr Nefl 
Kinnock in his tracks. The 
judgment of one of Mr John Major’s - 
senior lieutenants- Was offered with 
as much confident aggression as 
anyone could muster after a week 
without sleep.'. . . 

There was nd reason to doubt his ' 

conviction that the clever but' 
incomplete arithmetic of Mr John 
Smith's shadow budget had left' 
scope for his party to tap a rich vein 
of public unease about higher taxes. 

But,. like others gathered around - 
the prune minister at Conservative 
■ Cen tral Office yesterday, he did not 
grasp .the admission of weakness' 

implicit in the assessment ' 

■ If Labour’s standing in the opin- 
ion polls stays as it is between now 
- and April. 9, Mr Kinnock will move 
into to Downlhg Street The Labour ■! 
leader would be without a majority 
at Westminster but there would no 
doubt that he had .won the election. 

After the first Mi week of cam^ 
paigning, the Conservatives have 
found themselves in the rote of the 
opposition party. Behind m the 
opinion polls, it is no longer enough 
ror Mr- Major to stop Mr Kinnock. 
He must drive him rack. ’ 

That could change. The polls 
have been volatile. Labour's lead is 
at best two points. Mr Paddy Ash- 
down's Liberal Democrats, sidelined 
by' the crossfire, might yet emerge 
as a more serious rival for the votes 
of disaffected Conservatives. Mr 
Major's offensive against Mr 
Smith’s tax plans has yet to perme- 
ate fully the voters’ consciousness. 

So Labour's strategists in Wal- 
worth Road are looking ahead to 


Philip Stephens on the state of play between Tory and Labour at the end of the first week 

The judgments of conviction 


the dutch of opinion polls tomor- 
row with as much anxious anticipa- 
tion as thoseln Smith Square. 

But thin week’s snap- 

shots have, been ones for Mr Kin- 
nock to keep. Gloomy output and 
unemployment figures did nothing 
to still resentment with the govern- 
ment’s" ^handling of the economy. 
The economic indicators were 
“truly awful”,, one cabinet minister 
admitted in an unguarded moment. 

Ministers and their shadows 
returning to London from the 
regions Offered inevitably partisan 
assessments of the national mood. 

L For the Conservatives the mes- 
sage "was amide. Mr Major' drew 
almost universal praise, Mr Kin- 
nock attracted uniform scorn. The 
voters feared the opposition more 
than they wanted to punish the guv- 
. eminent Labour’s conclusions were 
equally straightforward. After 23 
years the voters had had enough. 
Recession,/ the poll tax and crumb- 
ling public services bad persuaded 
them that it was time for change. 

- Both judgments carried convic- 
tion. But the fines of fatigue which 
come with 18-hour days concealed 
puzzled frowns on Conservative' 
faces and cautious confidence on 
Labour ones. 

; Stranded for longer titan any of 



On fee buses: die Conservatives are Ogitlng hard not to appear like the party of opposition 


Tony Andrewi 


bis predecessors on the opposition - 
benches at Westminster, Mr Kin- 
nock has the look of a politician 
who believes that at last be can 
win. Mr Major, with no experience 
of opposition, has the air of one who 
has realised just how hard be must 
fight not to lose. 


It was Mr Smith who gave Labour 
the first round. Described dolefully 
by one opponent as “a priceless 
asset”, the shadow chancellor deliv- 
ered his mock budget with an artic- 
ulate gravitas which must have left 
some voters wondering whether be 
had already moved into No 11 


Downing Street. 

Aides insisted that the package - 
reconciling commitments to spend 
more on the welfare state with 
pledges not to raise taxes for the 
average family - had removed his 
party's Achilles beeL The skilled 
working classes had be reassured 


and the confusion and contradic- 
tions of 1987 could now be avoided. 

Mr Major, still more popular with 
the voters than either Mr Kinnock 
or his own party, did not have a bad 
week. A stylish portrayal of the 
journey from Brixtcn’s Colnarbour 
Lapp to 10 Downing Street in his 
first election broadcast reinforced 
the image of a politician close to 
voters' anxieties and aspirations. 

The message on the doosteps - 
grudgingly admitted by Labour MPs 

- was that the prime minister is 
liked and trusted. He attracts little 
of the blame for his party's mis- 
takes and credit for shaving the 
rougher edges from Thatcherism. 

But circumstances have no forced 
him into a different role. His 
lengthy election manifesto - 
designed above all to underpin the 
message that here was a prime min- 
ister seeking a first term rather 
than a party seeking a fourth term 

- was put to one side within 24 
hours of its launch on Wednesday. 

The party’s strategists decided 
that Mr Major, until now above the 
election slanging match, was 
needed in the front line of the 
attack on Labour’s tax policies. So 
instead of spending the rest of the 
week setting out his own agenda. 
Mr Major took on the less famili ar 


role - and more colourful language 
- of negative campaigning. 

He will remain in that role for 
much of the campaign. Conserva- 
tive election strategy has crystal- 
lised behind two central themes: tax 
and leadership. 

Those hit by the Mr Smith's plan 
to abolish the earnings ceiling on 
National Insurance Contributions 
ceiling do not by definition merit 
Mr Major’s description of “middle- 
income" earners. Less than IS per 
cent of taxpayers earn more than 
£22,000. But in the crucial marginal 
constituencies of London and the 
south-east enough may earn (or 
aspire to earn) that much. 

So Mr Major, as he promised, will 
go on. and on and on about 
Labour's threat to the incomes of 
the upwardly mobile. He will inter- 
sperse chat with thinly veiled 
attacks on Mr Kinnock. Mr Michael 
Heseltine's approach will be rather 
less diplomatic in what is being 
billed as a strategy to “shred" 
Labour’s tax plans and Mr Kin- 
nock’s leadership. 

The Conservatives insist it will 
work: that neither Mr Smith's tax 
plans nor Mr Klnnock's character 
will survive the next two weeks; 
that Mr Major wifi become the first 
prime minister since opinion polls 
began to lift his party's support dur- 
ing a campaign. 

Perhaps. But Labour too has an 
agenda - health, education and the 
poll tax - which strikes powerful 
chords with the voters. And this 
week it has been Mr Kinnock's 
“rime for change" rather than Mr 
Major's “you can’t trust Labour" 
which has had resonance. 


how to mix it A hint of swagger An asset on the box 
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The faltering start to -Mr 
John Major’s campaign 
was accidentally high- 
lighted in a comment 
after his unusually, 
aggressive speech at the 
rally in Manchester on 
Thursday night. Accord- 
ing to an aide, the prime 
minister said it was the first time in 15 
months that he had said what he felt.' 

Quite apart from the admission that be 
had not really hit his stride until some 
days into the campaign, the comment 
points to a fundamental change of rtrat- 
egy. 

An earlier plan was for Mr Major to be 
above the political fray in a siatMmaniiitf 
fashion, leaving the negative campaigning 
on Labour to those without quite such 
nice smiles. 

But -the speech on- Thursday showed 
that Mr Major is prepared to mix it with 
the opposition. 

His speech did indeed, as - he was at 
pains to point out, cover education, hous- 
ing and the Citizen's Charter. ‘ •* 

It dealt more passionately - and to 
more applause- - with Labour's tax plans, 
the last Labour government's continuation 
of a “forelock society”, and the unfitness - 
of Labour to govern because of its stand . 
on defence and. Implicitly, the putative 
bot-headedness of its leader. 


The speech acquired lift-off with Mr 
Major's delivery. This was enlivened by- 
his encounter with a jostling group of 
demonstrators as he tried to do a walk- 
about in Bolton on Thursday afternoon. 
He left behind his usual monochrome style 
for a note of passion, and his normal 4 
bureaucratic turn of phrase to denounce 
“the ugly face of Labour that I hate”. 

There is a clear downside to television 
pictures showing a leader being the focus 
of;a hostile protest For someone against 
whom one of the rnain charges is bland- 
ness, there is a brighter side as wefl. 

. And the Tory tour party is in the busi- 
ness of being positive,, after a' week which 
began flatly, as the economic output fig- 
ures hjjacked Tuesday’s campaig nin g , and 
unemployment dominated, much of Thurs- 
day's. .. 

Among the hopeful signs' is the belief 
that tbe worst of the economic indicators 
have already ccane out . 

- - Most hopes are pinned on the new “bite" 
In Mr Major’s setplece campaig ning. 

\ - . The prime minister still .seems -nice 
rather than Church! Rian to the few inno- 
cent bystanders he meets on tour, but he 
has at least shown that befog pleasant is 
not incompatible with behaving and 
sounding as though be really does not 
want Labour to win. • 

Alison Simth 
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Mr Neil Kinnock looks 
and acts like a “dead 
cert” winner - just as be 
did in 1987. 

This time, however, the 
Labour leader and Ms 
fiercely protective entou- 
rage sniff triumph in the 
electoral breeze. They are 
acting accordingly. 

Motorcades with security back-up, fen- 
feres, spotlights and VIP reception com- 
mittees help create the impression that, 
after ninp shadow years, Mr Kinnock is 
emerging into the li ght as the man of the 
moment. 

Hands held at bolster level suggest a 
hint of the victor’s swagger and the matey 
grin which sparks fury or affection 
remains broad, though Mr Kinnock is too 
scarred by experience to believe the battle 
Is won. 

A gpnn tanftons, cheek-kissing intimacy 
still breaks out from the calculated sobri- 
ety intended to show that here is a serious 
man up to serious job. His toe-caps 
sparkle but you just know he prefers 
trainers. 

The choreographers of a highly profes- 
sional campaign have left very little to 
chance. That means limiting the opportu- 
nities for migtaltpg - there was none on 
the road in the first week - and maxim- 
ising exposure for the party leader on 


terms dictated by a team dedicated to 
showing Mr Kinnock’s best side. 

Secrecy surrounds every step of the 
way, partly becaus e of security but also to 
ensure the Tories do not trump them. 
There is, however, barely concealed 
delight wi thin the leader’s camp at keep- 
ing the press guessing, a game which 
helps create an essential aura of impor- 
tance. 

The strategy can go too far. On Thurs- 
day, the pack set off for Birmingham. 
Asked by a journalist on board the battle 
bus if she knew the day’s destination, the 
press officer merely replied “yes”. 
The inquirer responded: Then you'd bet- 
ter tell the driver because no one’s told 
him.’’ 

In 1987, Labour made it clear it 
believed the election would be fought in 
front of the masses on television and 
asked why it should assist a largely hos- 
tile written press with comparatively lit- 
tle influence. The party had a good point 
then and has a good point now. 

So far, contact with unvetted voters has 
been strictly limited and will remain so: 
when it Is attempted, the public in any 
case risks hping flattened by a moving 
mountain of broadcasting technology 
upon which the entire, bizarre exercise 
depends. 

Michael Cassell 



Mr Paddy Ashdown, in 
his dashes this week 
across the UK, has tried 
to set a distinct agenda 
for the Liberal Demo- 
crats. But he bas yet to 
generate a sense that 
third-party politics has 
regained momentum. 

He has been the most accessible of the 
party leaders, with less to lose from the 
unscripted remark and the most to gain 
from a confrontation that sparks publicity 
- such as yesterday’s with Militant 
extremists, amid the municipal drabness 
of council flats in LiverpooL 
Party managers have restricted doorstep 
interviews by journalists, but Mr Ashdown 
has not refused to answer questions from 
voters - sometimes against his aides' 
advice. His first rally, at a Birmin gham 
school on Thursday, was to an open rather 
than invited audience. Afterwards be 
admitted to wishing for a heckler or two. 

Liberal Democrats claimed early suc- 
cesses in raising the issues of a televised 
leaders' debate and constitutional reform. 
However, perhaps because of his tactics 
but probably inevitably, Mr Ashdown's 
topics have been overshadowed in the 
media by those chosen by Mr Kinnock. Mr 
Major and news editors. 

He has adapted his programme to 
respond to the issue of the day. Yesterday, 


for example, he linked his reaction to the 
inflation figures with the subject of hous- 
ing by citing appalling inner-city accom- 
modation as the cost of the government’s 
struggle against price increases. But his 
main theme has often been left on the 
floor of the television cutting room. 

Mr Ashdown has set the pace for leader- 
ship tours, with a frenetic schedule that 
will take him to every part of Great 
Britain, and to some areas more than 
once. As the party's most televisual asset, 
he has rarely stayed in one place for more 

than an hour. 

His campaign style has combined char- 
acteristics or the two main leaders. Like 
Mr Kinnock he has been at ease with the 
multitude, talking with furrowed brow to 
the unemployed or elderly, or racing 
through shopping precincts, hands held 
high, proclaiming: “Good day, my friend.” 
Like Mr Major he has sometimes preferred 
more intimate sessions, gathering groups 
of businessmen or local activists and 
engaging in a brief seminar on, for exam- 
ple, the uniform business rate. 

Party strategists are content that the 
Liberal Democrats have not dipped in the 
opinion polls and may have advanced a 
point or two. But so far it seems unlikely 
that there will be much increase in the 
party’s 22 MPs. 

Ralph Atkins 
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* Water should 
stay privatised 

From Mr Roy Watts. I 

Sir, the Labour manifesto 
says “the provirion of water is 
so fundamental that it is a pri- 
ority for return to public con- 
trol". 

Such a reversal would be a 
tragedy for many customers, 
shareholders and employees. It 
is a proposal which ignores the 
massive improvement in the 
water industry since flotation 
two years ago when govern- 
ment put ownership and man- 
agement into the more efficient 
private sector while retaining 
its true role as regulator, with. 
*•' powers to punish failure. 

Water is a business. Like 
coal, oil and any mineral, 
water is a natural resource. 
But laboratories, treatment 
works, thousan ds of miles of 
pipes, reservoirs and trained- 
skills are not. Water, is a con- 
tinuous process industry that 
plans for water, collects it, 
stores it, treats, it distributes 
it, re-cycles ft and disposes of it 
- all to very high legal stan- 
dards. 

Since flotation, investment, 
previously neglected, has pro- 
ceeded apace and with cer- 
tainty. New standards have 
been achieved, new technology 
implemented, the pace of 
change increased, skilled staff 
attracted and rewarded, inter- 
national business secured. 

Alongside this, water bills 
have remained low - in the 
case of Thames an average of 
40p per day per family. There 
are no arguments for cha n ging 
an efficient, highly-motivated 
business. 

[ hope all those involved, 
including those in the private 
sector companies whose 
employees benefit from ta kin g 
part in the £30bn industry capi- 
tal programme, will reflect on 
Labour’s proposals. 

Roy Watts, 
chairman, 

Thames Water, 

14 Caoendisk Place. . 

London Wlif 9DJ 

Same problem 

From Mr George 
Heskett-Smythe. ... . 

Sir, In response to Mr Alan. 
Sugar’s letter (March IS). I, too, 
have not prospered in the pres- 
ent recession. 

George Heskett-Smythe, . 

The Manor House, ■ 

BunbunJon-tte-HilL 

Salop 


Letters 

Labour tax proposals seen as an employment levy 
and likely to hit property prices and feed inflation 


From Mr Peter M Brown. 

Sir, Could 1 warn John 
Smith, the. shadow chancellor, 
that the extra 9 per-cent insur- 
ance charge, masquerading as 
a benefit, on. those earning 
over £21,060 win operate as a 
payroll and employment tax. 

Employers will be forced to 
grant extra pay increases to 
critical qualified staff in the 
£20.000-£30,000 band which will 
deflect money from recruit- 
ment and make domestically 
produ ced g oods and services 
more expensive. 

- It will rekindle r the “grey 
economy" of tax avoidance, 
which the post-1988 tax regime 
had largely killed off. and is 


targeted to affect precisely 
those groups whose support 
any government needs. 

To impose a flat rate employ- 
ment tax - that win in prac- 
tice cost public and private 
employers 5 per cent to 9 per 
cent on £20,000-plus payroll 
costs - when we have a record 
number of qualified staff on 
the dole and a very hesitant 
recovery shows a lack of 
understanding about the “Teal 
jobs" Mr Smith and his party 
want to encourage. 

Peter M Brown, 

chuimum. 

Top Pay Research Group, 

Upper Ground Floor, 

9 Sawn/ Street, London WC2 


From Mr Gerard Tyler. 

Sir, The effect of the pro- 
posal by Labour to raise 
income tax at the top marginal 
rate to 50 per cent and to 
impose national insurance on 
above average earners will be 
dramatic. Domestic property 
values w31 fell, as home buy- 
ers would not be able to ser- 
vice such high mortgages. The 
take-up of services such as pri- 
vate education, medical insur- 
ance and pensions would be 
reduced. Sales of cars, con- 
sumer goods and holidays 
would fall, affecting other sec- 
tors of the economy. 

In order to ameliorate the 
effect of such dramatic reduc- 


Lamenting demise of Business Expansion Scheme 


From Dr P J Barrop. 

Sir, . I write, to express sad- 
ness that the end of the Busi- 
ness Expansion Scheme is in 
sight. The feet that it has 
largely degenerated- into a rich 
man ’s tax dodge on property 
obscures the feet that it is still 
available for its original pur- 
pose - supporting small 
weallfrcreating businesses. 

I am currently involved in 
raising money on the BBS for a 
small electronics company, 
Ragom Holdings, that already 
exports to Japan. For us, it is a 
welcome alternative to venture 
capital which is largely a sell- 
er’s market these days. Most 
venture capital companies axe 
accountancy driven; they tend 
to consider medium and large- 


management buy-outs to be 
low risk because they have a 
balance sheet It seems not to 
matter that some ctf these com- 
panies have little or no intel- 
lectual property or manage- 
ment talent. By contrast, 
venture capitalists tend to 
frown on business start-ups 
even where world-beating key 
patents are involved and the 
board contains proven achiev- 
ers. Small growth businesses 
often have difficulty In raising 
finance. They are usually 
asked to pay back much of the 
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money in the first few years - 
when they need to invest Gov- 
ernment grants and tax breaks 
are not available to the same 
degree as in some other Euro- 
pean countries. 

Doubtless, it will suit some 
in the venture capital industry 
to see a potential competitor - 
the BES - eliminated just as it 
is emerging from its mad-cap 
phase and seeing some rational 
proposals for trading enter- 
prises of potential benefit to 
our country. But does it suit 
the rest of us? 

P JHa rrop, 
chairman,. 

Racom Holdings, 

37 Kingfisher Court, 

Hambridge Road, 

Newbury, Berks RG14 5SJ 


tions in post-tax incomes, 
employers would have to con- 
cede inflationary pay rises. By 
way of example, if a married 
man’s salary of £59,738 rose to 
£76,234, his post-tax income 
would increase by only £1,257. 

Mr Kinnock would therefore 
need almost all the salary rise 
which would come with his ele- 
vation to prime minister, to 
compensate him for the 
increase in taxes which his 
chancellor would impose. The 
salaries quoted are those for 
the leader of the opposition 
and for the prime minister. 
Gerard Tyler, 

25 Midhurst Avenue, 

Muswell HUL London N10 

Bulldozers and 
bureaucrats 

From Mr Rodney Parkins. 

Sir. Your picture of a lone 
protester defying a bulldozer 
destroying a site of special sci- 
entific interest (SSSI) at Twy- 
ford Down brings into question 
who really rules. 

It is significant that as soon 
as the politicians become pre- 
occupied with the general elec- 
tion. the bulldozers - held 
back since March 1 - go in. 
The conclusion is that it is the 
people who do not have to 
worry about votes - the 
bureaucrats - who are the 
driving force. 

Rodney Parkins, 

8 Duval Drive, 

Rochester. Kent ME1 2SY 


Integrated EC forces under joint command not ‘fantastical’ concept 


From Mr WHHam Wallace. 

Sir, Your leader an the Lib- 
eral Democrats’ manifesto 
(Mart*. 17) dismisses the ' com- 
mitment to the “gradual inte- 
gration of community mem- 
bers' armed forces under a 
joint command" as “fantasti- 
cal". 

For a Jar-sighted newspaper 
like the financial Times, I find 
this a . disappointingly 
short-term assessment. No 
doubt it is. fantastical to imag- 
ine that within the next two.to 
three years there will be sub- 
stantial change m the organi- 
sation of British forces. But 
over the next five to 15 years it 
is. evident that there will be 
fundamental shifts in national 
and European defence, follow- 


ing from the end of the Cold 
War, the withdrawal of most 
(or all) American forces, pres- 
sures to reduce national 
defence budgets and the shift 
to different security concerns. 

. The British government and 
its EC partners have just 
signed a treaty committing 
themselves to “a common for- 
eign and security poli- 
cy. . .which may in time lead to 
a common defence”, which for 
the first time brings the West- 
ern European Union into the 
ambit of the Brussels institu- 
tions. The French and German 
governments have tabled pro- 
posals for integrated ground 
fai-PK , building on the Franco- 
German brigade. The British 
government has committed 


troops to a multinational 
corps, with shared divisions, in 
the Rapid Reaction Force. We 
already share training struc- 
tures for the Tornado with the 
Ger mans and Italians, and 
naval facilities with the Bel- 
gians and Dutch; Dutch 
marines have for many years 
been effectively integrated into 
British commando forces. 

1 recall some 15 years ago 
suggesting that it would be 
rational and logical to share 
diplomatic facilities in third 
countries with our European 
partners. The idea was swept 
aside as unthinkable. Yet we 
are in Alma Ata and elsewhere 
searching for buildings we can 
share with the Germans, Dutch 
and even representatives of the 


Commission itself: driven by 
budgetary constraints far more 
than any “European" idealism. 
The British, of course, don’t 
like to look ahead. But the 

same pressures will push us 
towards our continental part- 
ners in the far more sensitive 
area of defence. 

And by the way, we will also 
have a European Federal 
Bureau of Investigation within 
15 years. The first hints are 
there in the Maastricht Treaty; 
some senior British police offi- 
cers already privately accept 
the objective. Fantastical - or 
unavoidable? 

William Wallace, 

European Studies Centre. 

St Antony’s College, 

Oxford OX2 6JF 
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Wilkes 66% lower at £2m 
after asset write-down 


By Richard Gourfay 

JAMES WILKES. the 
engineering company fighting 
a hostile bid from Petrocon, 
yesterday reported pre-tax 
profits down 66 per cent in 1991 

after a large exceptional write- 
down of assets to be sold. 

Pre-tax profits fell from 
£5. 6lm to £1.89m but at the 
operating level profits were 
only 5 per cent lower before 
the £2.76m exceptional Item. 

The company is recommend- 
ing a 5.25p final dividend, giv- 
ing an unchanged lOp for the 
year, even though earnings per 
share fell from 22.4p to 4.6p. 

Mr Arthur Watt. Wilkes 
chairman, said the results were 
excellent given the recession. 


UK COMPANY NEWS — - 


Time, gentlemen, to unravel the knot 

Morland bid talks pose a heady problem: Philip Rawstorne reports 

N EWS THAT Morland, cent in Brakspear, the Oxford- , br«ui with a tied esbrte of^a ^There teab^Swing ran 
the Thames Valley shire brewer, and an Indirect bttte ovct 3.000 puna of ofljer options. A transfer 

brewer, is talking to stake of 21.3 per cent in _Mor- than threfrquarteK the sue between Whitbread a 


The exceptional related to the 
closure of the aviation busi- 
ness and head office mansion. 

Wilkes said its bankers, NM 
Rothschild, had written to 
Petrocon saying it would with- 
draw a £7.25m credit line if the 
bid was successful. Roths- 
child's corporate finance 
department is advising Wilkes 
but the bank says its lending 
decision was made indepen- 
dently based on its lack of 
knowledge of Petrocon. 

A Petrocon adviser said the 
bidding company was prudent 
and that tbe borrowings 
revealed by Wilkes in Us 
defence document were exactly 
as anticipated. 


Petrocon said that its final 
offer, worth I5lp a share and 
valuing Wilkes at £27.5m. was 
generous, representing an his- 
toric earnings multiple of 33. 

Wilkes also stepped up its 
attack on Petrocon’s manage- 
ment and in particular the 
record of Mr Colin Robinson, 
its chairman. 

Wilkes said there was little 
evidence to suggest Mr Robin- 
son could develop businesses 
and that he bad rarely held a 
company stewardship position 
for a sustained period. 

Mr Robinson said Wilkes had 
been selective in not highlight- 
ing his management successes 
at GEC and Heron Corporation. 


Berisford 
cancels 
rights as 
coffee rises 


Liberated Molins edges ahead 


By Peggy Holfinger 

MOLINS, the tobacco 
machinery and packaging man- 
ufacturer. yesterday unveiled 
its first set of results since the 
exit of hostile shareholder Leu- 
cadia, to show a 2 per cent rise 
in pre-tax profits to £15.5m for 
1991. 

The group, which has 
escaped five attempts in four 
years by hostile shareholders 
to win control, managed the 
increase through shaving inter- 
est costs by £300,000 to £3 ,3m. 
Operating profits were steady 
at £15.6m on turnover up 13 
per cent to £155 m. 

Mr Michael Orr. chairman, 
made only the most discreet of 
references to the two-year 
attempt from the US financial 
conglomerate to win controL 
“Leucadia is behind us now 
and we are enjoying the 
chance to concentrate on the 
business.” he said. Leucadia 
shed its 48.4 per cent stake in 
Molins in November after its 
proposal for seats on the board 
was defeated at an extraordi- 
nary general meeting. 

Molins rewarded sharehold- 
ers with an increased flna? div- 


idend of 9.75p (9p). making a 
I2.75p < 12p) total. Earnings 
rose from 36.9p to 37.3p. 

The packaging machinery 
division increased trading prof- 
its from £2.9m to £3.1m. The 
Langston business, one of the 
leading names in the US. had 
increased its market share, tbe 
chairman said. 

Tbe tobacco machinery divi- 
sion. which represents two- 
thirds of group sales, had come 
under pressure from its depen- 
dence on the lower margin 
Third World business. 

However, the weak result 
from the refurbishment of old 
machines had masked a strong 
performance in the original 
equipment and spares busi- 
ness. 

Molins «l*n announced that 
it hoped to put proposals for- 
ward to pension fund trustees 
aimed at unlocking the S33m 
surplus allowable by law. The 
actual pension fund surplus as 
calculated by Molins actuaries 
is £90m, and has been 
cited as the main reason for 
the past hostile bids. Last 
year Molins received a £3 .2m 


(same) net pension credit. 

• COMMENT 

Molins is not the most exciting 
of stocks, leaving many to 
wonder why so many bids. The 
pension surplus is perhaps the 
biggest reason, with further 
unrealised potential in the 
company's Flexible Manufac- 
turing Systems patent. This 
has been the subject of litiga- 
tion for several years, and now 
Molins is merely awaiting judg- 
ment following the court hear- 
ing in January 1991. The tim- 
ing of that judgment is as 
uncertain as a London bus. 
Meanwhile. Molins maintains 
its position as one of the teg) 
three tobacco machinery man- 
ufacturers, and the packaging 
industry offers great scope for 
expansion after the pension 
surplus is used to wipe out the 
already low gearing of 13 per 
cent. Profits are expected to 
creep up to £l6m this year, for 
a prospective p/e of 10. This 
looks undervalued, especially 
when the net asset value per 
share of 408p Is taken into con- 
sideration. 


By Maggie firry 

BERISFORD International, 
commodities and property 
group, has cancelled a rights 
issue announced a month ago. 
Its shares rose 2p to 20Kp. 

The issue, which was to 
raise £l4m net through the 
sale of loan stock, would have 
allowed Berisford to provide 
further finance to Rayner Cof- 
fee International, its 45 per 
cent owned coffee trading 
associate. 

Mr Barry O'Connor, com- 
pany secretary, said that the 
coffee price had risen in recent 
weeks rad RCI had (dosed Its 
position on tbe ter minal mar- 
ket, meaning it was no longer 
exposed to margin calls. As a 
result the pressure for the 
rights issue had been removed. 

That allowed Berisford to 
cancel the issue when it found 
it impossible for it, its banks 
and the underwriters to bal- 
ance their interests. 

Mr O'Connor said the cost of 
closing the terminal market 
position was bearable by RCL 
RCI was also negotiating the 
sale of some subsidiaries, 
which may be agreed in the 
next few weeks, and had 
implemented staff cuts. 

Berisford guarantees some 
of RCTs borrowings and has 
cat the maximum exposure 
from SI 15m to 3105m (£61m). 
At present RCI is using $88m 
of this facility. The aim is to 
cat this further through asset 
sales. Berisford said that once 
the RCI guarantee was 
removed Berisford would “be 
in a better position to imple- 
ment a strategy for acquisition 
and growth". 

Berisford has also renegoti- 
ated its own borrowing facili- 
ties. It now has a facility from 
four banks which is "sufficient 
for Berisford’ s ongoing busi- 
ness requirements”. The facil- 
ity runs until March 31 1993 
and Berisford has arranged 
more favourable terms. 


Anglia Television profits fade to £8.7m 


By Gary Mead. Marketing Correspondent 


ANGLIA TELEVISION yesterday reported 
pre-tax profits of £8.73m for the 14-month 
period ended December 31 1991, substan- 
tially down on the £14Bm in the twelve 
months to October 31 1990. The result was 
in line with analysts' forecasts. 

The final dividend is maintained at 6.4p, 
making an unchanged total of 9-26p. Earn- 
ings per share declined to I3.31p (21£9p). 
Operating profit fell almost £3m to £14Bm. 

Anglia's share of the ITV network's total 
revenue rose slightly from 6.72 per cent to 
6.75 per cent. Advertising revenue was 
£127 .3m (£108.9m) with an extra £22.35m 
(£12.9m) from programme sales. 


Turnover showed an increase from 
£124 -5m to £153.4m. 

The £296m cost of renewing its fran- 
chise was taken as an extraordinary 
charge as was a provision of £13.3m for 
restructuring and writing down its origi- 
nal £12m stake in BSkyB. the satellite tele- 
vision broadcaster, to a nominal £100,000. 

Sir Peter Gibbings, chairman, said that 
Anglia took the view that BSkyB - in 
which Pearson, publisher of the Financial 
Times, has a stake - is unlikely to be 
profitable before the end of the century. 
Writing down the investment was thus 
“prudent accounting”. 


Sir Peter added that staff levels had 
been reduced by some 23 per cent, from 
820 to 633. since 1969 but no further redun- 
dancies were envisaged. Last October the 
company retained its franchise to broad- 
cast in the east of England region with a 
£17.8m bid 

Net current assets at the end of 1991 
were £43.6m (£29.6m). 

Sir Peter said; “At a time like this, keep- 
ing light on your feet and having a pile of 
cash in the bank does not seem a bad 
approach." 

Analysts are forecasting 1992 pre-tax 
profits of between £14m and £18m. 




Cortes - Total 
Current Date o( ponding for 
payment payment dividend year 


Canadian disposal for Hi ll sdown 

By Maggie Urry 



Dividends shown pence per share net except where otherwise stated. 
’Equivalent after allowing for scrip issue. fOn capital increased by 
rights and/or acquisition issues. §USM stock. ^Second interim in lieu 
of final. t?Scrlp option. 
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Maple Leaf Foods. Hillsdown 
Holdings’ Canadian subsidiary, 
has signed a sale agreement for 
its edible oQs division, which 
was originally negotiated last 
spring. The sale will raise 
C$105m <£51.2m). Hillsdown 
shares rose 2p to 177p. 

The buyer is CanAmera 
Foods, a joint venture between 
Central Soya of Canada, a com- 
pany within the Ferruzzi 
empire, and CSP Foods, a large 
oilseed crusher and refiner 
based in western Canada. The 
deal has been passed by the 


Blue Circle 
£70m sale 
in S Africa 

BLUE CIRCLE Industries, the 
cement and home products 
group, has sold its 423 per cent 
stake in a South African asso- 
ciate for £70ul 

The purchaser is Murray & 
Roberts, which has been BCFs 
joint venture partner in the 
South African business since it 
acquired Darling & Hodgson. 
The two parties bad been 
talking since November. BCI 
made the original investment 
in 1913. 

It said yesterday that it pre- 
ferred to be a lead sharehold- 
ers its investments and that 
the South African company 
would benefit from having one 
shareholder in the driving seat. 

The investment contributed 
£Hm to BCi’s operating profit 
and £7m to after-tax earnings 
in 1991. as well as a dividend 
stream of £3m. Its carrying 
value at the December yeaT- 
end was £33.8m. 

The cash will initially help 
to reduce BCi’s net debt, which 
stood at roughly 2200m before 
the transaction. Shareholders’ 
funds at the previous year-end 
were £949.6m. counting: £90m of 
convertible capital bonds as 
equity. 


ccroKdkm wtth Rosehaugh banks 
extend loans 


TRADITIONAL OPTIONS 


• First Dealings 

• Last Dealings 

O Last Declarations June 25 Pref., Higgs & Hill, Kunick. May- 
9 For settlement July 6 horn. Ocean Wilson. Puts In: May- 

3-monin call rate indications are bom. Mosaic. Speytiawk. Put & 
shown on page J J . Call: Wembley. 


Rosehaugh. the property com- 
pany with borrowings of 

!Ez 7 calls In: AMEC. Brent Walker g 1 ?®. ^Sterday announod 
. — b„i it Min Vi...— l. u — that its 26 banks had extended 

their loans until January 1994. 

The debt restructuring fol- 
lowed the breach of its banking 


N EWS THAT Morland, 
the Thames Valley 
brewer, is talking to 
potential bidders has focused 
attention on one of the most 
complex knots yet to be unrav- 
elled in the government's 
efforts to loosen the national 
brewers* hold an pub retailing. 

Whitbread, the national 
brewer and retailer, and the 
associated Whitbread Invest- 
ment Company hold substan- 
tial stakes in five regional 
brewers and pub operators - 
Morland, Marston’s, Brakspear, 
Devenish and Boddingtoa, 
Maintaining these ties 
threatens Whitbread’s competi- 
tive position; breaking them 
endangers the independence of 
the regionals. 

Whitbread still has 1,500 
pubs from its own estate to 
lease or sell during the next 
seven months to comply with 
government orders. 

But it could be forced to 
release another 1,000 pubs from 
exclusive beer supplies because 
of the stakes it holds directly, 
and indirectly, through Its 49.9 
per cent interest in WIC. in the 
five regionals. 

Under the terms of the gov- 
ernment orders, large brewery 
groups as well as individual 
brewers owning more, than 
2J»0 pubs must free half of the 
pubs above that limit from tied 
beer supplies by November L 
The orders define a large 
brewery group as the combina- 
tion of any one company with 
every other company in which 
it has a shareholding of 15 per 
cent or more. 

Whitbread’s holdings in the 
regional brewers clearly put it 
at the head of such a grouping. 
It has a direct stake of 27 per 


emit in Brakspear, the Oxford- 
shire brewer, and an indirect 
stake of 21.3 per cent in Mor- 
land through WIC. A combina- 
tion of direct and indirect hold- 
ings gives it effective interests 
of 2L6 per cent in Marston’s 
and 16.8 per cent in Bodding- 
ton. 

Unless these holdings are 
reduced to less than 15 per 
cent, Whitbread, will have to 
count the. pubs owned by the 
four companies, more than 
1,800 in total, as part of its 
estate. 

It would then have to free a 
further 900 of its own pubs 
from the tie to satisfy tbe gov- 
ernment orders. 

Further complications stem 
from the Office of Fair Trad- 




tog’s mew that a second large 
brewery group exists with the 
Whitbread Investment Com- 
pany at its head, since WIC 
holds 28.9 per cent of Whit- 
bread’s shares. . ■ 

WIC’s 153 per cent stake in 
Devenish would then mean 
that Whitbread would have to 
free another 190 pubs - equiv- 
alent to half tiie Devenish 
estate. -. 

It wms unlikely tha t Whit- 
bread will resolve the situation 
by freeing all these additional 
pubs. The market for pubs 
remains in the doldrums; at 
one London auction recently, 
only one of 19 lots was sold. 

Disposal of an extra 1,000 
pubs would also leaye Whit- 


bread with a tied estate of a 
little over 3,000 pubs - less 
than three-quarters the size of 
the estates of Allied-Lycms, 
Bass and IEL. the GrandMw 
Courage joint venture. 

Changes in the sharehold* 

ings are thus inevitable - with 

WIC, as well as Whitbread, 
forced to reduce its holdings to 
a maximum of 15 per cent. At 
present, -the WIC stakes 
amount to 43.6 per cent of Mor- 
land, 33.1 per cent of Mansion's 
and 23.6 per cent of Bodding- 
toa. 

- Simply selling excess shares 
in the market would pose prob- 
lems for Morland, Marston’s, 
and Brakspear. ft would mea n 
that 28.7 per cent of Morland’s 
equity would be up for grabs. 
More than 18 per cent oFMar- 
ston’s shares and 12 per cent iff 
Brakspear’s would also be on 
offer. 

‘ It seems safeto assume that 
all three are vigorously 
opposed to such a solution. 

Whitbread; too, would be 
loth to see blocks of shares 
placed with possible predators 
given its own substantial sales 
of Heineken and' Stella Artois 
lagers to the three companies. 

Another way. out of the 
dilemma would be for Whit- 
bread, itself, to bid forone.;or 
more of the brewers. It already 
sells Marston's and Morland 
ales as part of its guest beer 
portfolio.. 

"The drawback to. such a 
move, 7 says Mr John Spicer, 
analyst at Warburg Securities, 
“is that it would incur signifi- 
cant costs - perhaps £34m for 
Brakspear. ■' £250m - for 
Marston’s and £80m for Mor- 
land - ..and could invite 
referral to the Monopolies and 


Mergers Commission." 

There is a bewildering range 
of other options. A transfer of 
shares between Whitbread and 
mC would slightly reduce the 
number to be sold. 

That number would . he 
reduced further if WIC cut its 
sha reholding in Whitbread to 
14A per cent. But Whitbread 
would be reluctant to have 14 
per cent of its equity placed lb 
the market. 

In theory, says Mr Spicer, 
tbe regional brewers could 
seek shareholders* approval to 
buy in some or all of tbe shares 
for disposal - but tbe cost 
would be high and leave less 
money available for acquiring 
pubs. " ' 

Rights issues by both Mar- 
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US side takes toll on Attwoods 


By Richard Gourlay 

DEPRESSED world metal 
prices that hit its US recycling 
plant left first half profits at 
Attwoods. the international 
waste management company, 
virtually static at £16£lm pre- 
tax. 

Tbe figure for the six months 
to January 31 compared with 
£16.47m previously and was 
scored on the back iff a 30 per 
cent rise in sales to £U&3m. 

Eamings per share fell from. 
5.07P to 4J27p. A same- again 
interim dividend of 1.75p is 
being paid. 

Mindis. the US recycling and 
reprocessing plant, was hit by 
falling metal prices, particu- 
larly aluminium. A 36m pretax 
profit turned into a 1900.000 


(£520,000) loss to the first halt .. 
That reduced margins m the. 
US, which accounts for over 70 
per cent of sales, from 14 per 
cent to 9.8-per cent 

The company had antici- 
pated too much growth but 
had now cut overheads and 
was showing signs of recovery, 
said Mr Sen Foreman, 
Attwoods’s chairman.' 

Sales and ■ operating profits 
in continental Europe doubled 
over the period with Germany 
a particularly good performer. 
Demand for portableaccommo- ; 
dation .units on long' terrn^ 
rental outstripped expecta- 
tions. 

Mr Foreman said there was a 
large potential market to for- 


mer East Germany for tempo- 
rary accommodation, ■ 

Margins in . Germany 
remained at 19 per cent even 
though sales doubled. 

In the UK, sales and profits 
rare and margins were main- 
tained at about 7 per cent. The 
eight council waste disposal 
contracts were not making 
good profits although there 
was potential to improve mar- 
gins, Mr Foreman said. 

- Gearing fell to. 28 per cent 
after the. deeply discounted 
-righto lssueiir December. How- 
more 

than doubled to £L96m as a 
. result of considerably higher 
debt that triggered the need for 
the rights issue. •; _. 


Perry tumbles 47% to £2.23m 


regulatory authorities. 

Maple Leaf. 56 per cent 
owned by Hillsdown, the food 
processing company, put the 
business on tbe market in 
November 1990. Hillsdown 
decided the business, though 
profitable, was not a core activ- 
ity. 

Maple Leaf had net cash at 
the 1991 year end of C$15 lm. It 
also announced a joint venture 
with ConAgra of the US in 
□our milling and bakery mi xe s 
which would give it greater 
access to the US market 


covenants at the end of last 
year. The standstill agreement 
reached by the banks bad to be 
extended at the end of Janu- 
ary. 

The refinancing package has 
consolidated the existing facili- 
ties into one master facility, to 
which Barclays Bank will be 
agent. 

The company said it believed 
that the agreement represented 
a satisfactory conclusion to the 
talks which began in late 199L 

Rosehaugh’s shares rose 
from 6%p to 9’/ip after the 
announcement. The share 
price of Stanhope, which has a 
joint venture with Rosehaugh 
rose from 24p to 27p. Rose- 
baugb Stanhope Develop- 
ments. the Joint venture, was 
not part of the refinancing 
agreement. 

Last December, Rosehaugh 
announced pre-tax losses of 
£227m for the year to June 30. 

Sheafbank incurs 
£993,000 loss 

Sheafbank Property Trust, the 
property investment and finan- 
cial services group, ran up a 
loss of £992,778 pre-tax for the 
year to March 1991 after taking 
account of an exceptional pro- 
vision of £950,000. 

The delayed results com- 
pared with profits of £500.891 
for the 1989-90 year. The excep- 
tional item represented a provi- 
sion against the carrying value 
of the company's investments 
in financ i al services. 

The delayed results were due 
to changes on the board which 
took effect following the year- 
end and the inclusion of 
audited information on major 
corporate investments. As a 
consequence, the directors are 
recommending that the current 
accounting period should cover 


By Peggy HoUInger 

PERRY GROUP, one of the 
UK’s largest motor dealers, has 
maintained its dividend in 
spite of a 47 per cent foil in 
pre-tax profits to £2. 23m for the 
year to December 3L 

Mr Richard Allan, c h ai rman , 
said the 9p dividend - which 
has been maintained since 1968 
- was just covered. “We are 
confident that when the econ- 
omy improves profits will 
improve significantly," he arirf 
Mr Allan added, however, that 
so for there had been no signs 
of a pick up. 

Losses in contract hire and 
new car sales clipped both 
profits and sales, which foil by 
8 per cent to £301.1m. The new 
car division had reversed from 


NEWS DIGEST 


the 15 months to end-Jnne 
1992. 

Losses per share emerged at 
6J9p (earnings 2.48p). A final 
dividend of Q.lp makes a 02p 
(0.75p) totaL 

James Halstead 
improves to £3.44m 

In “very tough trading condi- 
tions’’ James Halstead, the 
floor coverings, weatherproof 
wear and trailers group, 
reported pre-tax profits of 
£3. 44m for the half year to 
December 31. Profits last time 
were £3 -34m. 

VZ 

{£ 

V7\ 

Mr Vincent Clare, the chair- 
man. said the core floor cover- 
ings business had maintained 
its share of UK and export 
markets and had increased its 
profits. 

As already indicated, B el- 
staff International continued to 
incur a loss and Mr Clare said 
its closure should be completed 
by the year-end. An extraordi- 
nary £3m wifi be included in 
the full-year accounts to 
cover the estimated closure 
costs. 

Earnings per share worked 
through at 15-56p (143p) and 
the interim dividend is lifted 
from <L25p to 45p. 

Turnover edged ahead to 
£28JhH (£28J2m). 

Kunick tries to 
stop shares slide 

Kunick, the amusement 
machine and nursing home 


a profit of £597,000 to 1990 to a 
loss of £233,000 last year. Con- 
tract hire reported a £750.000 
loss beacause a large number 
of customers went into liquida- 
tion and returned fleet care. 

On the brighter side. Perry’s 
remaining four divisions 
reported record results. Used 
car profits - which account 
for about 23 per cent of the 
total - rose by 20 per cent, the 
parts division increased its 
contribution by 18 per cent, the 
body and parts operations by 
14 per cent and the service, 
business by 4 per cent 

Mr Allan said Perry’s had 
experienced mixed results from 
its seven Ford dealerships, 
altho ugh the parts depot bad 


group, yesterday tried to stop, 
tbe slide in its share price by . 
announcing there has been no 
change of circumstances since 
tiie company released its most 
recent profits warning two 
weeks ago. 

The shares, which have been 
under pressure since last Octo- 
ber, feu from 8p to &25p earlier 
this week. Yesterday they 
closed unchanged at 6.5p. 

The company appears to be 
suffering from a general loss of 
institutional support following . 
its warning that interim profits 
to end-March wfll be “substan- 
tially below” the £7.3m last 
time. 

Fired Earth Tiles 
drops to £302,000 

In what it described as the 
worst two years in living mem- 
ory, Fired Earth . Hies, the spe- 
cialist tile retailer, saw pre-tax ’ 
profits fall further from 
£753,000 to 1990 to £302,000 last 
year. 

Earnings per share feU from 
R56p to 158p, but the dividend 
is unchanged at 4XG5p with a 
second interim of 2.4p. While 
overall turnover was little 
changed at 25.26m (£5.04m). 
sales from the Merchant Tiler 
shops, selling .less expensive 
tiles, doubled to £1.8m 
(£900.000). with the average 
number of outlets rising from 6 
to 10 . 

Martin Currie Euro 
net assets improve . 

Net asset 7 value per s h are eff 
the Martin Curne European 
Investment Trust rose from- 
282 Bp to 297.2p over the 12 
months , ended February 28. 

The improvement was due 
largely to a reduction from 52 


performed welL Perry, which 
has a total of . 30 deale rs hips, 
claims about 3 per cent of 
Ford's UK sal^s. . 

Bearing the year, the group 
spent £2.9m on new dealer- 
ships., including a Nissan out- 
let Mr Allan said that figure 
.would be reduced to-£lm in 
1992.. “We are cutting back 
until we are happy the reces- 
sion js. behind us,” he said. 

Gearing rose from 24 per 
cent to 32 per cent, although 
the chairman said 1990's figure 
had been helped by a last min- 
ute. property deaL • - 

Warning s per ahare tumbled 
from 17-2p. to 9J2p. The pro- 
posed -final dividend is main- 
tained at 6.25p, 


per Cent to 29 per cent in expo- 
sure to thC “poor: performing” 
Japanese, stock market and an 
increase from 13 per cent to 27 
per cent in the trust's weight- 
ing in Hong Kong. 

Earnings declined to Lip 
(L43p) and tbe dividend for the 
year is 0.4p (0.75p). 

Wm Bedford cots 
loss to £210,000 

William. Bedford, the 
TJSM-quoted antique dealer, cut 
its pretax loss from £259,000 to 
£210,000 for the 1991 year after 
an exceptional gain on the m fe 
of an asset , 

However the Winchester- 
based company said that the 
underlying ' trend showed no 
sigh of recovery and a further 
loss was expected in the pres- 
ent six mouths. The first two 
months had shown an improve- 
ment but that was compared 
with, the market depressed bv 
the Gulf war. .. 

Turnover fin-, the year fell to 
£i-68m (£2.03m). The loss was 
higher than it would have been 
because of the need to make 
further provisions against the 
realisable value of slow moving 
.stock. Losses per share ram p 
out at 2£p <4p). 

Nesco Investments 
edges up to £28,000 

Nesco Investments, the com- 
puter systems supplier, lifted 
pre-tax profits from £22900 to 
£28,000 for the half year to 
December 31 199L ■ 

However, after tax of £16.000 
and minorities of £32,000 the 
company just broke wen. Last 
- time there were losses per 
' share of 0 .7p. V • . 

- Turnover rose marginally to’ 
£L87m (£2.79mX 


ston's and Morland could 
reduce the Whitbread and WIC 
holdings below the critical 
level, provided both refrained 
from taking up their rights. 

But again the scale of- the 
issues would be a problem - 
and Morland. made a £10Bm 
cash call only last June in 
-which WIC took up its full enti- 
tlement ... . 

Whether intentional or not 
the government orders 'have 
posed a problem which only a 
stroke of genius is going to 
resolve without leaving stone, 
at least, of those involved 
poorer or weaker. 


Hornby hit by 
consumer 
spending fall 

By. Roland Rudd 

HORNBY, the toy and sports 
boat manufacturer, yesterday 
reported a 45 per cent fall in 
pre-tax profits before excep- 
tionals, from £3. 82m to 
£2-09m, fra: the year to Decem- 
ber 31 1991. 

- Last year's figures were 
restated following the reclassi- 
fication of an extraordinary 
item - £616,000 profit on dis- 
posal of land and buildings - 
as an exceptional" fte&T In 
accordance with the recent 
Accounting Standards Board 
guidelines. '. ’ 

Although the fall in con- 
sumer, spending affected both 
sides of tiu business, Fletcher 
sports boats was worse hit, 
turning a £350,000 profit into 
a £450,000 loss. 

The company has appointed 
100 more dealers in France 
and Spain to boost its share of 
the European market 

Profits from toy sales, which 
account for the bulk of the 
company's turnover of £32m 
(£39. 5m), were only margin- 
ally down on the previous 
year. The company is focusing 
on a new product range. 

Mr Alan Cox, chief execu- 
tive, said: “This Is a year for 
caution, not a year for risks. 
We are going to concentrate 
on developing our existing 
bu sines ses instead of looking 
at farther acquisitions.” 

Net cash fell from £4 .9m to 
£3Bm because a greater pro- 
portion of sales occurred in 
November and December. 

Earnings per share fell from 
30.1p to I5.4p bat the tingle 
final dividend is unchanged, at 
9p. 
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ECONOMIC DIARY 

TODAY: Independence: 

referendum in Tatarstan. Mr' 
Helmut Kohl, German chan-- 
wilor, pays two-day visit to 
the United States for talks 
with Mr George Bush. US 
president 

TOMORROW: French regional 
elections. General elections in 
Thailand. Postponed . general 
election takes place in 
Albania. 

MONDAY: Food facta (fourth 
quarter). Balance of pay- 
ments, current account and 
overseas trade figures (Feb- 
ruary). European Community 
environment ministers meet 
In Brussels. Financial Times 
holds two-day conference 
“International Packaging and 
the Environment* in London. 
TUESDAY: Capital - expendi- 
ture and stockholding (fourth 
quarter - revised). Company 
liquidity (fourth quarter)! 
South Korean general elec- 
tions. Conference on Security 
and Co-operation in. Europe 
follow-up meeting begins in 
Helsinki (until March 28). Mr 
Chris Patten, the Conservative 
Party chairman, speaks at 
American “Chamber ol Com- 
merce lunch. Connecticut 
presidential primary. 
WEDNESDAY: Building . societ- 
ies monthly figures (Febru- 
ary). New construction, orders 
(January - provisional). US 
durable goods orders (Febru- 
ary). Close of nominations for 
general election candidates. 
THURSDAY: Insurance and 
pensions (fourth quarter). 
New vehicle registrations 
{February). Energy trends 
(January). US jobless claims; 
real gross domestic product 
(final release - fourth quar- 
ter) 1991; Impart/export prices 
(February). International Court 
of Justice in The Hague holds 
hearings in Libya's case 
against Britain and the US 
concerning the dispute over 
their demand for extradition of 
Libyans charged with blowing 
up a Pan Am jet over Locker- 
bie in 1986. European Com- 
munity tranport ministers 
meet in Brussels. Scottish 
Liberal Democrats annual 
conference in Inverness. 
FRIDAY: Confederation of 
British Industry publishes 
trends enquiry (March). US 
personal income (February). 
Heads of Commonwealth of 
Independent States meet in . 
Alma-Ata. 1992 consumer 
congress at Leicester Univer- 
sity (until Sunday). 
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& SUB-SECTIONS I • LkiJ Gross | Est 

Figures In parentheses show kxJcr Days K?rSdi b Ratio 
number of stocks per sect! or No. Change iMaxJ (Act at (Net) 
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1 CAPITAL GOODS 078) .. 795.61 -HW 7.97 LOO 16.34 

2 Building Materials (23) 958.78 +1.5 722 6. 48 1847 

3 Ctwliactiog, CoostractiwQEl 88833 +0.8 8.64 &11 16.72 

".4 Electricals (77, 2390.97 -17 825 6.27 1622 

5 Electronics ( 26 ). J...;...:; 1BU3 3 -0.7 10.00 4.73 12.67 

1 &En9*wertH9-Aer«pace(8] 33936 -1.0 9.97 7.65 13.05 

•7 BwIotwlnBr&iwral (43) „ .49442 921 4.78 1337 

8 (Kabul Metal ForafcWB-... 337.42 ._. 2.05 1025 - 

.9M0KW.C14V. ,31821 rO.1 7.44 739 1838 

10 Otter JntatrtaIHatsrttlsa9|.I60a.76 40.9 7.40 525 16.48 

21 CONSUMER GROUP (U7L. 1602.77 -03 7.49 332 1636 

22 Srewen and Distillers (231 .. 2001.17 -0.6 8.07 362 1491 

25 Fgod NUflufaeturlOflaa)., 123837 -03 8.B8 421 13.97 

’26 Food Retailing (181 .2543.15 -0.4 8.67 330 14.98 

27 Health add Housebote! B4) 4138.78 631 232 17.43 

29 Hotels and. Leisure (21) 126437 -0.9 721 5.40 1739 

.30 Media {24J 151236 403 632 3.63 19.96 

.31 PactoskR Pwr4Prhfle9fl73. 74533 -10 739 4 50 15.47 

34 Stores (32) 100432 -1.4 737 3.60 17.99 

35 Textiles 0,0)...., 635.05 -2.0 732 4.90 17.66 

40 OTHER GROUPS ai7>~ 1175.49 -0.8 1032 5.64 1229 

41 Business Services 06).... 1297.09 - 2.6 734 5.03 17.29 
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Because of technical problems at source the London Traded Options 
table was not available for this edition. 


CORPORATE GOVERNANCE 


The FT proposes to publish this highly topical 
survey on 

June 3 1992. 

The governance of publicly-owned companies has 
become a major business issue in recent years. This 
survey will be seen by 54% of Chief Executives in 
Europe’s top companies. If you wish to reach this 
important audience, call Sara Mason on 071 873 
3349 or fax 071 873 3064 for advertising details. 

Dahi iource: Chief £.ivcur/iv« in Europe 1990. 

""ft SURVEYS 1 
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Business Senr Ices.. 31/ 

Electricity 31/ 
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Water - .29/ 

Cong (ornettes 31/ 
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29/12/89 486 DO Other Groups 31/12/74 63.75 


Equity section nr groop Base date Base value 


Engineering- General 29/12/89 486 DO Other Grous 31/12/74 63.75 British Government 

Water - . 29 / 12/89 1968.45 Industrialffroap 31/12/70 128.20 Do. Index-linked 
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t Flat yield. A list of constituents Is available from the Publishers, The Financial Times, Number One, Southwark Bridge. London SE1 9HL The F 
SERVICE coversa range of electronic and paper-based products relating to these Indices. Tel: 071-925 2323.C0NSTTTUENT CHANGES: ADDITION: 
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Food Manufacturing 29/12/67 114.13 

Food Retailing 29A2/67 114.13 

Insurance Brokers 29/12/67 96.67 

AllOther 10/4/62 100.00 

British Government 31/12/75 100.00 

Do. Index-linked 30/4/82 100.00 

Debs & Loans 31/12/77 100.00 

ge. London SE1 9HL The FT-ACTUARIES SHARE INDICES 
NT CHANGES: ADDITION: Park Food Group (26); DELETION: 


TURKEY 


The FT proposes to publish this survey on 

May 18 1992. 

It will be of particular interest to the professional 
investors in over 160 countries and 54% of the chief 
executives in Europe's largest companies* who will see 
this survey, which will be distributed with the Financial 
Times on this day. For further information about 
advertising and for a copy of the editorial synopsis please 
contact: 

LONDON: Mrs Connie on 071 873 3514 or 
fax 071 873 3428 or 

TURKEY: Mr Ciro Costante, Toren Sok 14 D.l Levent 
80600, Istanbul. Tel: 90 1 2795350 f 90 1 2792648 Fax: 90 
1 2641761 or your usual Financial Times Representative. 

"Data Source: Chief Executives in Europe !99(>. 

' 'ft surveys"! 




Seville 
Expo ’92 City 


On 8th April 1992, the Financial Times will publish a 
survey on Expo ’92. 

This will not only cover the event itself, but also Seville, the 
region, and its future. 

Expo '92 is expected to be the greatest fair of the 20th 
.century, with an e$timated 40 million visits. 

Already a large number of nations, international 
organisations as well as the world's largest corporations and 
industries are involved. 

- For information on how to reach this important audience, 
contact SOPHIE MANN in London, on (071) 873 4615, or 
RICHARD OLIVER in Madrid, on Cl) 5770909. 




FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 



You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 


take it 


^ V* As you'd expect from a 
H fl fl Financial Times publication, 
/^L. M.%* our ABC Guide to 

1 Jr Investment - from 

I Accumulation Units to Zero Coupon 

. I Jr i ^ ****>. Bonds - is both innovative and incisive. , 

I - ™ We also back up our in-depth analyses ^ 

1 with comprehensive Offshore Fund 1 1 

performance statistics, which give you 1 1 

a monthly picture of how the funds are performing. f 1 


But its not all 
stocks and shares. 


wherever 


^ International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
. I . reports on schools and motoring will inform and entertain 

l K/J/f , , ,,/■ j ...-.ii i ■ 






and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


•jf V1VVV ^ To see for yourself how 

Resident Abroad really is 
7 the complete guide to life 

overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 


Croydon CRD 1YD, UK. 

□ YES riaeiio onrol ma c& a trid la Readeti Abroad. I ufcdeoiand tim O Ame* [Z]Dwb □Wm Qtaeu 

I *£ rat®* 14 toes — iSe bsi reo *3 bs free. locnteeSocaxicryamB ip fmlNimlw 

Bid receiK a reluad Ear lha unaxpiied portita of my afascrqrtkn. — ' ~ ” ~ 

On, fMr wibaobxku) fjWtt _______ 

□ UKcaaoo VliVll EHOCX CAPITALS PlEASE 

□ &TCP.E4S* 

□ !S^s‘^“ dd ^ U| Ca^/Ptatfe^ 

I I AknuiSMO 11 

Rwoiworid H CamiY Postcode 

LJ AkspMdad CSLOO •' 

[ I Aim»ac7ijo jii Sigoonie 

Paying BBi a oB Mro P T Onig.OirePPyTildeb FT Scsiaea WHn a tfiw Uit ||| Bole 61SI24 


□ Ante* HU Bnm □ Wm Q fatess 

tadKunba 

Expiry Ode 

B10QT CAPITALS PLEASE 
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Camponv/PiMfle Address 






, s -'- -••.■asSor- 


sra ^ ■ • 


. -. <■' 

- 1 - 


12 


FINANCIAL TIMES WEEKEND MARCH 21/MARCH 22.1992 


INTERNATIONAL COMPANIES AND FINANCE 


Nestle says Perrier fight 
may end in a few weeks 


By Ian Rodger in Zurich 


NESTLE, the Swiss foods 
group, said its hitter takeover 
battle with Italy’s Agnelli fam- 
ily for Source Perrier, the 
French mineral water and 
cheese group, could be 
resolved within the next few 
weeks. 

“Now that the legal situation 
has been cleared and that some 
signals have come from the 
other side, 1 would not exclude 
that the resolution of this mat- 
ter could well happen in the 
next few weeks." a Nestle 
spokesman said yesterday. 

He was responding to a 
newspaper report quoting an 
Agnelli official as saying: “We 
have seen where the political 
will lies in France, and there is 
not much point in fighting 
that." The Nestle spokesman 
said this was one of many indi- 
cations that the Agnelli camp 
was thinking that the time had 
come to change their approach. 

In late January. Nestle, the 
world's largest food group, bid 
FFr1,475 per share for Perrier, 
valuing the company at 
FFr!3.42bn (S2.36bn). 

The bid countered an 
attempt by Agnelli companies 
to gain control of Perrier indi- 


rectly by buying companies 
that held large blocks of Per ; 
Tier shares. Since then. Nestle 
has won court battles in 
France aimed at obstructing 
the Agnelli approach. 

Also, the French stock mar- 
ket authorities have ruled that 
the Agnelli group must make 
an offer to all Perrier share- 
holders, not just to a few. 

Meanwhile. Nestle reported 
yesterday that its consolidated 
net profit rose 8.7 per cent last 
year to SFr2.47bn on sales up 
8.9 per cent to SFr50.5bn. 

The directors have recom- 
mended a dividend increase to 
SFr215 from SFrtOO per share, 
and to SFr43 from SFr40 per 
bearer participation certificate. 

The group said that in spite 
of worsening economic condi- 
tions in many countries, sales 
volume grew by 4 per cent. The 
trading margin showed a slight 
improvement to lo.i per cent 

The results were close to 
analysts' expectations in most 
respects, but there was appar- 
ently disappointment that the 
group did not announce plans 
to split its shares. 

That, according to one Zur- 
ich analyst, was the reason the 


hearer shares jumped SFrlOO 
on the statement to SFr9,620. 
but then settled back almost 
Immediately to SFr9,550. 

Nestle said it intended to 
split its bearer and registered 
shares. 10 far one, as soon as 
possible. A Swiss law permit- 
ting such a change comes into 
effect on July 1, but the group 
was still clarifying the process 
it had to follow to comply with 
the law. 

No decision had been 
reached on converting the par- 
ticipation certificates into 
shares or on consolidating the 
capital into a single class of 
shares. The group said neither 
issue was urgent now that 
there was no difference in the 
rights attaching to its two clas- 
ses of shares. 

Mr Ramon Masip. executive 
vice-president and head of the 
regional management for 
Europe, was promoted to presi- 
dent of the general manage- 
ment group in the food sector. 
However. Mr Helmut Maucher, 
remains chairman and chief 
executive officer. Mr Maucher. 
who is 64, has made dear that 
he has no plans to retire. 

Lex, Page 24 


Bekaert expects BFrlSbn for stake 


By Andrew Hill in Brussels 


BEKAERT. the Belgian 
producer of steel cord and 
wire, believes it could raise 
more than BFrl5bn ($435m) 
through the sale of a 49 per 
cent stake in its Japanese joint 
venture Bridgestone-Bekaert 
Steel Cord - three times the 
book value of the holding. 

Bekaert announced yester- 
day that it was bowing to pres- 
sure from its other tyre-mak- 
ing customers and ending its 
22-year-old joint venture with 
Bridgestone Corporation, the 
Japanese tyre manufacturer. 

Bridgestone-Bekaert, which 
generates profit of Y5bn annu- 
ally on turnover of Y40bn, 
makes steel cord for rubber 
reinforcement and sells about 
80 per cent of its production in 
Japan. 

Mr Willy Snaet. a Bekaert 
vice-president, said yesterday: 
“When Bridgestone decided to 


take over Firestone [the US 
tyre manufacturer) recently, it 
moved from being local to 
international and the relation- 
ship we bad was jeopardising 
our relationship with other 
customers.” 

"It’s a sign of the problems 
that they have in such a con- 
centrated industry," added Mr 
Sebastian Scotney, a Belgian 
market analyst with Dillon 
Read of London. 

Bridgestone-Bekaert will 
become an independent com- 
pany and Bekaert’s shares will 
gradually be sold to new inves- 
tors on the Tokyo OTC market 
during 1993. Mr Snaet said the 
Belgian group would probably 
not retain a stake in the joint 
venture. 

The Bridgestone-Bekaert 
stake is valued in Bekaert’s net 
consolidated accounts at just 
over BFr5bn. Although he 


stressed that the value would 
depend on stock market 
conditions, Mr Snaet estimated 
that given the high price-earn- 
ings ratios on the Tokyo mar- 
ket the whole company could 
be worth between BFr30bn and 
BFr36bn. 

Analysts said such estimates 
should be treated with caution. 
They also pointed out that 
some of the proceeds would 
have to offset the unspecified 
cost to Bekaert of buying its 
outstanding minority stake in 
Bekaert Dyersburg Steel Cord 
- a US subsidiary which was 
partly owned by Bridgestone- 
Bekaert - in a deal announced 
last October. 

On Monday, Bekaert is 
expected to announce a net 
consolidated loss for 1991 fol- 
lowing another difficult year, 
and may only just cover its 
dividend payout with earnings. 


Elsevier sees further advance 


ELSEVIER, the Dutch 
publisher, reported a 20 per 
cent rise in 1991 trading profit 
and forecast a further rise in 
both net and operating profit 
in 1992, writes Ronald van de 
Krol in Amsterdam. 

Trading profit, which does 
not include contributions from 
associated companies or inter- 
est income, totalled FI 466.3m 
(5249.3m), compared with 
FI 387.5m In 1990. 

Net profit fell to FI 384.8m 


from FI 506.9m the year before, 
when results were swollen by 
extraordinary gains from 
Elsevier's sale of a 33 per cent 
stake in fellow Dutch publisher 
Wolters Kluwer. Operating 
profit, as earlier predicted by 
the company, was up 11 per 
cent at FI 380 -3m_ 

Net turnover rose by 10.6 per 
cent to FI 2-27bn. 

Elsevier said it would raise 
its 1991 dividend by FI 0.15 to 
FI 2.25. It forecast that net 


profit will grow by a minimum 
of 25 per cent in 1992. 

The company said its pur- 
chase in 1991 of Pergamon, the 
UK-based scientific publisher, 
from Maxwell Communication 
Corp was a significant factor 
behind last year's profit gains. 

Another major event in 1991 
was the disposal of its minority 
cross-shareholding with Pear- 
son, the UK publishing and 
banking group which owns the 
financial Times. 


Further fall 
in profits 
expected by 
Thyssen 


By Andrew Fisher 
in Frankfurt 


THYSSEN, the German steel 
and engineering group, 
expects profits to show a fur- 
ther declin e /Me Sranriai year 
to September 30, 1992. Mr 
Heinz Kriwet, the chief execu- 
tive, told yesterday’s annual 
meeting. 

World economic conditions 
had become even more diffi- 
cult than last year, while west 
Germany was experiencing a 
slowdown after its longest 
upturn ever, he said. 

While there were signs of a 
pick-up in east Germany, 
where Thyssen last year 
achieved 3 per cent of turn- 
over. this recovery was still 
very patchy. 

BIr Kriwet took solace in the 
fact that other companies in 
the same sectors were doing 
even worse than Thyssen, 
which last year suffered a drop 
of 25 per cent in net profit to 
DM520m (S315m) on turnover 
which edged np by 1 per cent 
to DM37bn. It is holding its 
dividend at DM10 a share. 

In the first five months of 
1991-1992. Thyssen’s turnover 
was 1 per cent higher at 
around DMl5bn, with the 
order inflow 4 per cent higher. 
However, Mr Kriwet said these 
figures had been influenced by 
some large orders. 

Because of the short-term 
nature of the steel and special 
steels business, as well as 
some of the group’s trading 
activities, it was not possible 
to give a reliable estimate of 
this year’s profits. 

But he said: "The annual 
result will very probably be 
markedly lower than in the 
past financial year.” 


Remy lines up a world class list 

Philip Rawstorne examines the drinks group’s expansion strategy 



T he restructuring of 
Remy Cointreau, the 
family-controlled 
French cognac, champagne 
and liqueurs company, to be 
completed shortly with a pub- 
lic offering of 20.8 per emit of 
shares, will consolidate Remy’s 
position among the leading 
international drinks groups. 

R£my will emerge as a diver- 
sified drinks business with 
turnover of FFr6£bn (S1.15bn) 
and profits of FFiSMm. Some 
20 years ago, the original R&my 
Martin cognac company had 
turnover of FFr72m and profits 
of FFr4 -5m. 

Wvalry between the related 
Hdriard Dubreuil and Coin- 
treau families, which Hn« ham- 
pered the development of the 
group, was resolved two years 
ago when Mr Max Cointreau's 
family sold its stakes in both 
R6my Martin and Cointreau to 
Grand Metropolitan, the UK 
dr inks , food and retailing 
group. 

The £100m deal enabled the 
Dubreuil family to merge the 
Remy and Cointreau busi- 
nesses - and the group will 
now buy back the GrandMet 
holding for £120m ($207.6m) 
over the next three years. 

The deal also greatly 
simplifies the maze of inter- 
locking interests which has 
characterised the group’s 
structure. 

After the public share offer, 
the Dubreuil family’s Holding 
company, Orpar, will have 51 
per cent of Remy Cointreau’s 
equity. The rest of the shares 
will be publicly held via stock 
market listings in Paris and 
FrankfUrt 

Marc and Francois Heriard 
Dubreuil, the brothers who run 
the group, will oversee three 
operating divisions - covering 
cognac, champagne, and wines 
and spirits - and one of the 
most extensive, wholly-owned 



Babbling business: earnings per share set to rise 20% 
distribution 


international 
networks. 

"The company that controls 
its distribution, controls its 
independence,” says Francois 
Heriard DubreiaL The 


le strength 
of the network built up by- 


Rgmy has been a crucial factor 
in its development 

Despite the restricting fam- 
ily squabbles, it has enabled 
tiie brothers in recent years to 
extend their drinks portfolio 
from its cognac base by adding 
Piper Haidsieck and Charles 
Heidsieck champagnes to their 
existing prestigious cham- 
pagne house, Krug. 

They have acquired Mount 
Gay rum from Barbados, St 
James rum from Martinique, 
and Galliano liqueurs from 
Italy. 

Distribution of third-party 
brands includes Absolut vodka, 
Campari bitters, Jim Beam 
bourbon, Domecq sherries, 
Drambuie liqueurs, and 
French. Italian, Californian, 
and Australian wines. 

Towards the end of 1990, the 


brothers tied up a marketing 
and distribution deal with 
TUgHiand Distilleries, maker of 
The Famous Grouse, the UK’s 
second best-selling Scotch 
whisky, and acquired a 26 per 
cent stake in MacaUan-Glen- 
livet, another Scotch distiller. 
Export volume sales of Famous 
Grouse rose last year by 16 per 
cent against an overall indus- 
try decline erf 3 per cent. 

Following the example of 
Guinness and LVMH, the rela- 
tionship is cemented with 
cross-shareholdings. Highland 
holds convertible bonds equiv- 
alent to a 30 pa cent share in 
Orpar. and Orpar may raise its 
present 2 per cent stake in 
Highland to 10 per cent 
Wines and spirits now 
account for 48 per cent of 
R6my Cointreau’s turnover, 
cognac for 40 per cent, and 
champ agne for 8 pa cent 
The network, into which the 
distribution of Cointreau will 
be frilly integrated , over the 
next two months, gives , an 
even geographical spread to 


tiie business. Last year. Francs 
accounted for 25 per cent tf 
turnover, the rest of Europe 35 
per cent Asia/Pacific for 24 per 
cent and ^ North America lor 77 

percent 

Few potential customers are 
neglected - distribution oven 
reaches into the Pacific islands 
of Guam and Saipan to target 
Japanese holidaymakers. ... 

The group is now looking 
towards eastern Europe. “St 
Petersburg was our biggest 
market at the turn of the cen- 
tury," Marc Heriard DubreaS 
muses. . . 

More than half the group’s 
3,000 employees are engaged hi 
sales and marketing, and the 
business Is tightly. focused on 
premium quality and price. 

The Dubreuil brothers have 
no immediate plans to acquire 
more brands. The FFrl.2bn 
expected from the public share 
offer will be used to reduce 
borrowings presently- standing 
at FFr7bn. 


Di 


evelopment of the 
(existing drinks poitfo 
lio and more effective 
use of distribution is expected 
to increase earnings per share 
by more than 20 per cent this 
year and by about the same 
amount next year. Profits are 
forecast to rise this year to 
FFr26 lm from FFr214m, and to 
FFr313m in 1993. 

The brothers, who have long 
been concentrating their 
cognac business into the VSOP 
and higher categories, believe 
firmly in the reliability of the 
long-term trend for consumers 
everywhere to "drink less, but 
drink better". - 
Marc says: “We are selling 
products which are perceived 
as luxuries but which a grow- 
ing number of people can 
afford. A bottle of Remy Martin 
VSOP is less expensive than a 
tankful of petxoL" 


St Paul Cos may 
float part 
of Nuveen unit 


THE St Paul Companies, the 
DS property/casualty insurer, 
yesterday said it might make 
an initial public offering of a 
minority stake in Nuveen, 
writes Karen Zagor in New 
York. 

Chicago-based Nuveen is the 
oldest and largest investmoit 
banking and asset manage- 
ment firm specialising in' the 
underwriting, trading and 
marketing of municipal bonds 
and tax-free investment prod- 
ucts. Its assets under manage- 
ment increased Four-fold in the 
last five years while a nnnal 
sales doubled. 

The St Paul Companies said 
yesterday if a decision is made 
to go ahead with an offering, 
it will be announced in the 
next few weeks. 

Minnesota-based St Paul 
Companies also owns Minet 
Holdings of the UK. 


BA joins German banks in deal 


By Paul Betts, Aerospace Correspondent 


BRITISH Airways has, with 
three German partner banks, 
acquired Delta Air, a German 
commuter air line to consoli- 
date its position in the domes- 
tic German air travel market 
Delta Air, which has no con- 
nection with Delta Air lines, 
the US carrier, will form the 
operating base of Deutsche BA, 
the joint airline company set 
up by BA last year with Com- 
merzbank, Berliner Bank and 
Bayerische Vereinsbank. 

The three banks own 51 per 
cent of Deutsche BA, with the 
UK carrier controlling the 
remaining 49 per cent The 
company was set up as a 
vehicle to enable BA to main- 
tain its presence in the domes- 
tic German market 
BA Has traditionally Had a 
strong presence In the German 
market since the second world 
war with its Internal German 
Services (IGS), based in Berlin. 


But fallowing German unifica- 
tion two years ago. it has been 
forced by the German authori- 
ties to run down its IGS activi- 
ties. 

IGS operates 92 scheduled 
flights a week on five routes 
from Berlin but will have to 
cease all Its operations by the 
summer of 1993. . - 

To continue operating in .the . 
German market, the UK carrier 
had to establish a new airline 
majority owned by German 
interests. “Delta Air will help 
us build up the operating base 
for the new German company” 
BA said yesterday. 

The UK carrier did not dis- 
close how much Dentsche BA' 
was paying for the commuter 
carrier, which operates 10 tur- 
bo-propeller aircraft including 
9 Saab 340s and one Dornier 
228. 

But Deutsche BA plans to 
acquire an unspecified number 


of Boeing 737-300 twin-englhed 
airliners to develop its German 
network. . 

Delta Air carried 225JXJ0 pas- 
sengers last year on domestic 
German rentes as well as 
-serving International destina- 
tions including Brussels, Zur- 
ich, Paris and RasIp- 

The commuter carrier based 
at Friedrichshafen. by Lake 
^Constance was' setvtip in -Ger- 
many by Crossair, the Swiss 
regional carrier. 

-The Deutsche BA acquisition 
coincides with moves by Luft- 
hansa. the German flag carrier, 
to consolidate its own position 
in its domestic market 

Lufthansa has taken an 
option to acquire up to half erf 
the voting capital of Aero 
Lloyd, the German charter air- 
line. 

Aero Lloyd Is understood to 
have also had discussions with 
BA and Delta Air Lines. 


Moulinex climbs 
11% to FFrl49m 


MOULINEX, one of Europe's 
leading maters of small house- 
hold equipment, - yesterday 
reported an 1 1.2 per cent rise 
in.net .profits for 1991, writes 
William Dawkins in Paris 

Reported profits rose to 
FFrl49m ($26m) from FFrl34m 
on sales up to FFr8J5bn from 
FFr5^6bn, including the first 
contribution from Knaps, . the 
German producer of coffee 
machines and blenders which 
Moulinex bought in January 
last year. 

As expected, the financing 
costs of the Krups takeover 
wiaant the Ge rman acquisition 
diluted Moulinex's earnings in 
its first year, though the 
French group said Krups was 
profitable before interest 
charges. 

Stripping out Krups, net 
earnings rose by 1<SL9 per cent 
to FFrl54m while sales 
increased 12 per cent to 
FFr6.68bn. 






Jt 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANCES 

Latest 

prices 

Change Year 
on week ago 

High 

1991/92 

Low 

1991/92 

Gold par troy oz. 

$339 05 

-7.95 

5362,65 

S403.25 

S3453S 

Sliver Per troy OZ 

243 S3p 

4-3.39 

222- B5p 

280-55p 

183.35p 

Aluminium 99.7% (cash) 

$1297.5 

+ 15 

$1479 

SI 570 

SI 062- 5 

Capper Grade A (cash) 

£1302.5 

+2 

£1352.50 

£1472 

£1147.0 

Lead(cash) 

£307 00 

+ 935 

£337.75 

£382.5 

£279.00 

Nickel (cash) 

$7375 

-70 

$9237.50 

$9237.5 

S7090.0 

Zinc SHG (cash) 

SI 222 

-9 

S1209 

51430 

S99035 

Tin (cash) 

ssezs 

+ 15 

$5490 

S5915 

$5425.0 

Cocoa Futures (May) 

£690 

+ 14 

£872 

£829 

£596 

Coffee Futures (Mar) 

£506 

+ 25 

£597 

£620 

£458 

Sugar (LDP Raw) 

$212.8 

+ 0.7 

$22430 

S293 

SI 94 

Barley Futures (May) 

Cl 17.15 

+ 1.65 

£117.50 

£122.95 

£107.75 

Wheat Futures (May) 

£127.00 

■0.15 

£132.00 

£141.10 

£111.80 

Cotton Outlook A Index 

55.50c 

+ 0.9 

83.25c 

8635c 

54 40c 

Wool (64s Super) 

452p 

-20 

334p 

480p 

329p 

Oil (Brent Blend) 

S17.775X 

+0.025 

$18.70 

$29.15 

Si 8.75 

| Par Ion ne unless oMWw scaM. TUnquoM. p-penca/kg. c-ceno m. x-Moy. 


COCOA - Lon don FOX 


DtoniM LOUDON METAL EXCHAKOS 



Ctose 

Previous 

High/Low 

Mar 

670 

656 

670 

May 

690 

680 

683 683 

Jul 

717 

709 

721 712 


741 

732 

745 737 

Dec 

775 

756 

779 770 

Mar 

807 

798 

610 805 

May 

825 

BT7 

823 825 

Jul 

844 

836 

344 

Sep 

866 

859 

866 861 


CIOM 


(Pile— auppllad by Amalgamated Mfl Trading] HMH CHAPE COPPB1 ZSJ00 16 k wiiMbi ~ Chicago 


Previous H)gh/Low AM Official Kerb close Open Interest 


Alontnlum. 9&7W purity (S per tonne) 


Total dally turrwver&JSatots 


Cash 1297-8 
3 months 1322-3 


1303-5 

1328-30 


1338/1323 


1304-5 

1329-08 1325-8 


175*53 lots 


Ceppsr, g r ads A (E per toons) 


Total dally tumovor 14,021 lob. 


Cash 1303-3 
3 months 1329340 


1301343 

1329-83 


13013/1301 

1331/1327 


1301-13 

1327-73 1327-8 


108342 lot* 


Load (£ par tonne) 


Total Oily turnover 2.316 lota 


Tumovor 5968 (5484) lots ol to tonnes 
ICCO Indicator prices (SDRs per tonne). Dally 
price lor Mar. 19 831 09 (82638) 10 day sveraQ o 
tor Mar 30 82S 79 (62537) 


Cash 3083-73 
3 months 3173-8 


307-73 

318-6 


300356.76 

3183675 3162563 15.783 lota 


Nkfcel (S par tonne) 


Total dally turnover 4,431 lots 


FOX 


S/tonne 


Cash 737060 
3 months 745560 


7370-80 
74 


7475/74 65 


738060 

7487-70 7460-70 23310 lota 



Cl 030 

Previous 

Kgn/Low 

Mar 

866 

862 

868 852 

May 

878 

874 

889 8as 

Jul 

S92 

397 

900 aao 

Soo 

305 

312 

914 888 

Nov 

919 

931 

930 925 

Jan 

940 

550 

940 


Tin (3 par tonne) 


Total dally turnover 1.087 tots 


Cash 5620-30 
3 months 505560 


5690-800 

5625-30 


6668/0840 


5607-10 

864860 


58«0-5 


5.781 Iota 


Zinc, S pe cial Mgh Grade (8 per tonne) 


Total thuiy turnover 7303 lots 


Cash 1221-3 
3 months 1230-1 


1228-30 

1235-7 


12Z73 

1240/1230 


1227.5-8 

123563 


49336 lots 


London Markets 


SPOT llARKBTS 

Crude oil (par barrel FOB) 


+ or - 

Dubai 

SIS 8O-&50Z -0 03 

Bnenr Blend (dared) 

srr.6>7« 

-0.05 

Brent Blend (May) 

S17.75-7.BQ 

-a io 

W.T.I. (1 pm eat) 

S19.15-9.20z -0.15 

Oil products 



(NWE prompt del-very per tonne CIF) 

Of - 

Premium Gasolma 

S196-199 


Qw OH 

$184-185 

+ 3 

Heavy Fuel Oil 

S72-73 

■os 

MapnUxa 

S1B5-T6B 


Patrotmum Argus Estimates 


Other 


+ or- 

Goto iper troy ozl^t 

5339.05 

+ 2 3 

SHver (per troy ozhf> 

414.0c 

+ 12 

Platinum (per troy «) 

S3S235 

+ 6.1 

Palladium (par troy oz) 

S84.2S 

+as 

Copper (US Producer) 

108.106 


Lead (US Producer) 

37e 


Tin (Kuala Lumpur martial) l4.Z7r 

+ 04)0 

Tin (New Yam) 

361.0c 

+ 1 

Zinc (US Prime western) 

63c 


Cattle (live vralghtp 

KH58p 

+ 0JT 

Shtop (live weighi)t+ 

10T.45p 

+ I6T 

Pigs (live weighty* 

97.07p 

+ 1J6- 

London daily sugar (raw) 

S212.8V 

+ 0.3 

London dally sugar (while) S272.5v 

+ 1 

Tana and Lyle evport price 

£232.5 

+ 1 

Barley (English lead) 

£121.5 


Maize (US No. a yellow) 

£148.0 


Wheat (US Dark Norm am) 

Unq 


Rubber (Apr)V 

54.750 

+ 0.76 

Ruboor (May)* 

55 tfta 

+ 075 

Rubber (KL RSS No 1 Mar) 214.0m 

+ 1 

Coconut oil (PmilppinralS 

M27.5V 

+ 2.5 

Palm Oil (Malaysian# 

S405w 


Copra (Philippine^)! 

5415 Ow 

-20 

Soyabeans (US) 

£158, Oq 


Cotion *A~ index 

55.50c 

+35 

Wooltops (64* Super) 

452p 



SUOAR 

— 1 rind cm FOX 

(Spor tome) 

Rm 

Close 

Previous 

High/Low 

May 

187.40 

186.40 

187.40 187.00 

Aug 

190.40 

190.00 

189 00 

Oct 

191.00 

191.40 

190.00 

WMb 

Close 

Previous 

HlgtULow 

May 

270.1 

268.0 

2705 288.0 

Aug 

2705 

269.7 

270.1 260.0 

Oct 

2624 

261.6 

2615 281 0 


Tumover6282 |615l) lots of 5 tonnes 
ICO Indicator prices (US corns per pound) tor 
Mer.18- Como dally 6613 (57381 15 day aver- 
age 56-28 156.03) 

Sterling close: March C506 
POTATOES - London POX 


LME Closing C/S rate 
SPOT: 1.7063 


3 months: 1.87BS 


B months: 13578 


S months: 1.8370 



Ctos* 

Previous 



Mar 

ioi;oo 

mis 

101* - 

100.90 

Apr 

101.00 

102.15 . 

10130 

101* 

May 

10050 

10135 

101* 

100.70 

Jun 

10050 

101 .75 

100.76 

10070 

Jul 

100.40 

10150 

101.30 

10045 

Aug 

10030 

10135 

100.90 

100* 

Sap 

100.15 

101.10 

100.70 

1003# 

Oct 

10005 

10UJO 

I0O35 

10035 

Nov 

89-85 

10030 

100.15 

10Q.16 

Dec 

9950 

10050 

10035 

100* 

CRUDE OtL (Light) 42400 US galls S/barrel 


Latest 

Previous 

H|gh/Low 


Apr 

1855 

1939 

1938 . 

18* 

May 

19.14 

1947 

1953 

19* 

Jun 

1934 

1932 

1858 

19.16 

Jul 

1938 

1952 

1958 "■ 


Aug 

1935 

1946 

1853 

1933 


19.18 

1840 

1844 

18.13 

Oct 

19.13 

1938 

1840 

18.10 

Nov 

19.12 

1933 

1032 


Dee 

19.10 

1031 

1936 


Jan 

1932 

1935 

1033 

1930 




Class 

Previous 

High/Low 


Mar 

584/0 

998/0 

585/2 

592/6 

May 

585/4 

580/0 

801/8 

584/0 

Jul 

584/6 

806 / 2 

811/0 

5B4/0 

Aug 

S98/B 

61212 

615/0 

589/4 

Sep 

602/0 

615/2 

616/4 

601/4 

Mov 

Bio n 

623/4 

620/4 

007/0 

Jan 

918/0' 

033/0 ' 

033/0- 

818/0 

Mar 

828/0 

842/0 

643/0 

62610 

SOYABEAN OH. 60.000 Rk; oents/lb 


dost 

Previous 

High/Low 


Mar 


sail 

20* 

20.14 

May 

1838 

2037 

2053 

19.78 

Jul 

2007 

2056 

2034 

20.05 

Aug 

2035 

20.73 

21* 

2035 

Sep 

2037 

20* 

21.12 

2037 

Oct ‘ 

2041 

21* 

2137 

2040 

Dec 

20* 

21* 

2157 

20.76 

Jan 

20* 

2139 

0 

0 ' 


SOYABEAN MEAL 100 tons; Vton 


C/tonne 



Cose 

Previous 

High/Low 

Apr 

it£5 

111.S 

112.3 110S 

May 

125.0 

1275 

1275 1245 

Apr 

1263 

1295 

129 0 1275 


LOUDON BULLION MAMCBT 

(Prices supplied by N M Rothschild) 

Gold (line az) S price 

£ equivalent 

Ctoee 33850-33830 

Opening 33835338.18 

Morning Nx 337.60 

Afternoon fix 338* 

197.855 

198.570 


New York 


HEATBtO OB. 43300 US galls. oenw/US g»u» 


SOU1 100 troy oz.; Sftroy o*. 


Close Previous High/Low 


Turnover 149 (3i8| lots of 20 tonnes. 


□ay's high 338.40639.70 
Day's tow 3373063730 


Turnover Row 297 (1751 lots of SO tomes. 
White 2010 (1029) 

Psrts- White IFFr per tonne): May 1539.42 Aug 
156125 


SOYAMEAL - London FOX 


C/tonne 


(Vs vm) 


Dose Previous High/Low 


CRUDE OH. - IPS 


Jun 

Aug 


128.09 126.00 

130.00 128.00 


128.00 

130.00 


S/banal 



Latest 

Previous 

High/Low 

May 

17.70 

1758 

18.10 1757 

Jun 

17.85 

1805 

is 13 ires 

Jul 

17 90 

10* 

15.09 17.90 

Aug 

18.07 

17.94 

18.07 1800 

Sep 

17.98 

17.87 

18.04 1756 

Oct 

18.04 

1756 

18.04 17.84 

Dee 

17.82 


1735 1752 

Jan 

17.90 


17* 


Turnover 30 120) lots of 20 tonnes. 


FRBOHT - London FOX 


SIBRndm point 


IPE hides 17.89 17.84 


Turnover I40C0 (13201) 


GASOIL - IPE 


Sfioone 


Close 

Previous 

H/gh/Low 

Apr 

16335 

160* 

163.50 161.00 

May 

16435 

161* 

164.75 162.50 

Jun 

16550 

163.00 

166.00 104.50 

Jul 

167* 

164.75 

167* 16635 

Aug 

16935 

166.75 

16935 167 50 

Sap 

170.75 

iea* 

171* 168.75 

Oct 

173 00 

171.00 

173* 17150 

Nov 

173 7B 

172.75 

173 SO 17335 

Turnover go* (11283) lots oMOO tonnes 


£ a tonne unless ottwrwtsa stated, p-pance/kg. 
e-cents/to. r-nngglt/kg. Q-Mar t-JunUly u-Jan/ 
Mar v-Apr/May y-Feb/Mar w-Apr z-May. (Meal 
Commission average latstocV prices. ' c ha nge 
Irom a week ago. V London physical market 
5CJF Rotterdam. + Bullion mariiet dose, rvhla- 
laysran cents/hg.r^Sheep prices are now live 
weigh! prices. 


Mo« spice prices remained steady except 
tor doves, which came down rapidly after 
export duties were abolished iff 
Madagascar, reports Man-producten. Early 
this week Madagascar doves were offered 
at between Si .325 and 51.350 a tonne df, 
but by the eno of the week sellers were 
looking tor Bids at SI. 129 to SI. ISO. Cassia: 
some demand from factories which are 
starting to cover their aimim needs. 
Pimento: steady. *2.450 ex-warehouse 
Rotterdam. Another official price increase 
expected. Small tots Mexico pimento are 
Ottered at SZ.3S0 di for Immediate delivery. 
Market tor chillies remains hoL 



dose 

Previous 

High/Low 

Mar 

1221 

1242 

106 1220 

Apr 

1277 

1310 

1301 1270 

May 

1270 

1295 

1290 1261 

Jul 

1118 

1139 

H20 1110 

OCX 

1268 

1279 

1270 1260 

Jan 

1200 


1280 

BFI 

1215 

1223 


Turnover 361 (228) 

GXAM3 

1 - London FOX 

£/tonne 

Wheat 

Close 

Previous 

High/Low 

Mar 

124.70 

124.45 

12435 

May 

127* 

126* 

127.00 126.* 

Jun 

128* 

12870 

126 70 

Sop 

113 IS 

11305 

113 ID moo 

Nov 

118.35 

118.26 

11840 11815 

Jan 

120.10 


11990 

Mar 

123.40 


123.15 12305 

Barley 

Dose 

Previous 

Higtt/LOW 

Mar 

114* 


115* 115. 25 

May 

117.15 

117* 

11735 

Sep 

10890 


109.10 109* 

War 

119.15 


119* 


HI 

r«n 

398 

3* 

355 

6 months 3* 

12 months 3.84 

SDnr ftx 

p/Une ox 

US cjb equhr 

Spol 

239.85 

410* 

3 months 

24820 

414.35 

9 mowfrfl 

252.75 

41930 

12 months 

26530 

43035 

QUID COWS 


(Prides supplied by Engelhard Metals) 


S price 

E equivalent 

Krugerrand 

339.00<34800 19875-19935 

Mapte leal 

350.08351* 205.08205* 


New Sovereign 83308430 48.73-49.23 


AJamWum (90.7%) Colls 


Turnover Wheat 179 (108). Barley 32 pOT 
Turnover lob ol 100 Tonnes. 


PIGS - 

London POX 

(Cash Sottlemant) p/kg 


Close 

Previous High/Low 

May 

1230 

119.5 

123 0 1228 

Apr 

1250 


134 3 1235 

May 

121.0 


121.0 1200 

Jun 

1173 

1185 

117.4 1170 

Jul 

1113 

111.5 

1115 111.4 

Aug 

1063 

W35 

1080 


Turnovers? (27) toa ol 32S0 kg 


Strike price S tonne May 

Jun 

May 

Jun 

12* 

119 

129 

5 

8 

13* 

46 

* 

31 

36 

14* 

11 

19 

* 

96 

Ceppsr (Grade A) 

Cain 

PUB 

21* 

02 

90 

7 

14 

22* 

21 

31 

45 

54 

23* 

3 

r 

125 

128 

Coffee 

May 

Jut 

May 

Jul 

8* 

37 

66 

9 

24 

900 

11 

a 

33 

47 

9* 

2 

22 

74 

81 

COCTt 

htoy 

Jul 

May 

Jul 

7* 

26 

41 

11 

24 

725 

14 

29 

24 

37 

7* 

3 

20 

63 

53 

Bren l Crude 

May 

Jun 

May 

Jun 

1750 



14 

39 

1800 

35 

67 

31 

65 

18* 

18 

«5 




Mar 

3383 

3388 

0 

0 

Apr 

338.5 

339.1 

339$ 

3382 

May 

3*5 

340.1 

339$ 

339$ 

Jun 

3408 

341-2 

341$ 

.340$ 

Aug 

3429 

3488 

343.4 


Oct 

3403 

3+58 

0 


Dec 

347$ 

348J 

3492 

347.7 

Feb 

350.6 

351.1 

351. B 

3502 

Apr 

3583 

351$ 

953$ 

353$ 

PLATBOIM 50 troy oc Sftrey os. 


Close 

Previous 

High/Low 


Mar 

3586 

350-8 

0 

0 

Apr 

3512 

350J) 

3S3.0 

350.0 

Jul 

3489 

3486 

3513 

3460 

Oct 

353.4 

3520 

366$ 

364$ 

Jan 

353.4 

3520 

354$ 

354$ 

Sh-vtH s .000 troy os oew/iroy oz. 


Cion 

Previous 

Htgh/Low 


Mar 

411.1 

4121 

412$ 

4060 

Apr 

411.8 

4128 

0 

0 

May 

4182 

414 Jt 

415$ 

4065 

Jul 

4188 

417.5 

419.0 

4180 

Seg 

420.fi 

421.4 

422$ 

417$ 

Dec 

4287 

4274 

428$ 

423.0 

Jan 

4288 

42 02 

-0 

0 

Mar 

4334 

4332 

435.0 

-4320 

May 

4W4 

4387 

0 

0 

Jul 

4413 

4486 

443$ 

4480 

SUGAR WORLD ~n" 112000 lbs; centsrifis 


Owe 

Previous 

rtgwtow 


May 

844 

843 

846 

840 

Jul 

ft sn 

849 

8* 

845 

Oct 

8-53 

854 

a$e 

8$3 

Mar 

888 

888 

669 

866 

May 

873 

8.70 

0 

0 

Jul 

875 

874 

0 

0 



Latest 

Previous 

High/Low 


Aor 

6345 

5431 

8475 

532S 

May 

BE* 

5359 

S3* 


Jun 

5210 

5301 

5320 


Joi 

9Z50 

5325 

5340 


Aug. 

6310 

5390 

6410 


Hep 

5490 

5510 

BG23 

54* 


5555 

5615 

5615 


Nov 

5640 

5710 




57* 

5806 

5*5 


Jan 

5770 

5635 

$840 

0760 



Close 

Previous 

Htgh/Low 


Mar 

1782 

179$. 

1786 

.178,7 

May 

1792 

181.6 

1824 

1780 

Jut 

1821 

184$ 

185$ 

181$ 

Aug 

183$ 

185$ 

1883 

1826 

Sep 

184$ 

1887 

107$ 

183$ 


198$ 

201.5 

202$ 

198$ 


200.1 

203.0 

204$ 

200$ 

Jan 

201$ 

20X3 

204$ 

201$ 



***** 8300 bu min; eants/SEto bushel 


COCOA 10 tonnscS/tonnaa 



Close 

Previous 

High/Low 

’ , s 

May 

tors 

7069 

7078 


Ju 

1113 

1106 

1117 



11*9 

1143 

1180 


Das 

1191 

1W8 

1191 


Mar 

1233 

1220 

1228 


May 

12* 

1Z0 

0 


Jul 

1288 

1274 

12* 



1322 

1306 

1305 


Dk 

1367 

1343- 

0 

o 



dose 

Previous 

Hlgh/Low 

. 


Mar 

287/4 

284/6 

268/0 

266/2 


May 

270/2 

271/0 

274/2 

270/0 


Jul 

276/2 

27518 

278/8 

275/0 


Sep 

288/0 

288/4 

271/4 

200/9 


Doc 

254/Q 

264/4 

207/0 

283/6 


Mar 

271/0 

271/2 

'273/4 

270/6 


May 

274/4 

273/0 

277/0 ' 

274/4 



Wheat 6, OOP bu min; eents/ttib-bushel 


COFFeE “tr JTSOOibsr, can to/lt>s 



Ctoee 

Previous 

Hlgh/Low 


May ■ 

74.10 

74* 

76* . ' 


JUI 

78.00 

76.16 

77* 


Sap 

77.95 

78* 

79* 

77* 

Dec 

81* 

81.70 

82* 


Mar 

84.75 

05* 

84* 


May 

88.10 

88,75 

87* 


Jul 

KL85 

89.75 

0 

O 

COTTON 50*0; oama/Ibs “ 

— • 

Oosa 

Previous 

H&h/Lnr 



uve Cattle 4aooo far 


Previous 

Hlflh/liJW 


303/4 

403/4 

*6/0 

3S&/5 

398/4 

3S&/0 

372/B 

378/4 

371/0 

375 rt 

381/6 

375/0 

384/2 

390/0 

384/0 

388/0 

392/0 

388/0 




; cents/lbe 


Qom Previous Htgh/Low 


Apr 77.760 
Jun 73375 
.AUB 69.875 

Oct eg.Too 

OtC 68.775 
Pen 69J2S0 
70.100 


77-375 7730Q 

raaeo 73300 

88-550 09300 

W-428 69.775 

®-500 6SL876 

68.025 89400 

70350 70.550 

UVE HOPS 40.00Q ih; centa/ftT 


' 77.400 
73J00 
68300 
69300 
60300 
60350 
70.100 




Juf 58.14 


Oct SOTS 
Deo 6036 


Mar ■ 0135 
May 6245 


Jul 


62.80 


BUTTERS [Base; September 15 1031 - 100 ) 


Mar-20 Mar, is mntii ago yr ago 


16233 1518.7 18063 17213 


DOW JOHES [Base; Dec, 51 IBM - 100) 
Mar. 19 Mar.lB mmti ago yr ago 


Spot 11839 118.14 ' DBAS 13116 
Futures 12238 122.17. 12231 . 12842 


6836 

58-03 

8030 

6230 

62.70 

««2n 


68.93 

8030 

00.96 

823B 

0 

0 


58.15 

6736 

69.70 

6032 

GT.76 

0 

0 


CHANGE Max 16300 be eents/fes 


Apr 

Jun- 

Jut 

Aug 

Oct 

Dec 

Feb 

Apr 


Cfasa Prevtata High/Low 


40.725 40373 

*0-350 46330 

**■1 » 48380 
.44336 44375 

41450 <1.450 

44360 44.700 

46.730 4537S 

43300 43360 


41350 

48.500 

46400 

<4350 

41300 

44300 

46300 

48300 


Ctosa Previous High/Low 


row* bellies 40,000-na; omami 


40375 

46300 

4WB0 

44300 

41380 

44326 

45.850 

43333 


May- 14335 
Jill 14036 
Sep . 132.30. 
New 12336 
Jen -'- 12330 - 
M*r 122.75 
May 12373 
Jul 122.73 


141.10 

13646 

13030 

.12230. 

12200 

-I21.W 

121.73 

121.76 


143.73 

14036 

13230 

12336 

122,70 

12238 

0 

0 


V 


v 





141.40 

W 

Close 

Previous 

mBWLflW 

1 


131* 
123* 
122.00 - 
121.7S 

0 .. 

0 

May 

Jut 

Aug. 

Feb 

Mar 

May 

mim 

36.475 

37.625 

38*0 

36426 

48$* 

47 $00 
80*0 

37.700 

3&a* 

39.125 

37^78 

48$* 

47*0 

0 

37.000 

37JJ3D 

38.460 

38*0 

48*0 

0 

0 
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CURRENCIES, MONEY AND CAPITAL MARKETS 






FOREIGN EXCHANGES 

Dollar breaches new barrier 


r 






THE DOLLAR broke out of its 
rficcol Harrow band, br eachin g 
DM1.68 in brisk late trading 1 , 
after chipping away at the bar- 
rier all day, writes Neil 
Buckley. 

• Dealers said the market had 
been daunted by rumours of a 
large sell order at DM1.678G. 
These orders were either 
or taken out* and the dollar 
suddenly surged through this 
level tn late afternoon. 

It closed at around DM1.6826/ 
35, after an Asian close of 
DMLL 6725/32, and at Y134.40/50, 
from Y133.7L 

The rise surprised many 
dealers who hadpretficted « f i* t 
the doUar would spend the 
nest week or two in a consoli- 
dative phase, restricted to the 
DM1.6350-DM1.6720 range. 

However, determined baying 
by a handful of speculators, 
notably a south-east Asian cen- 
tral bank and a Middle East 
investor, sparked off ‘a rally. 
This was backed by a strong 
Philadelphia Fed survey of 
business confidence, 'which 

C IN NEW YORK 


leapt from -0.9 to +1&9. - 
*nm dollar was also strength- 
ened by .pomiaents from Mr 
John Latiare, the Red gover- 
nor,- who Sod he was satisfied 
by the current level of the dol- 
lar against ‘tKe yen. This con- 
trasted with* comments in Jan- 
uary thata stronger yen. level 
ttf aromid Yl20 was needed to 
restrain the huge Japanese 

"trade surplus. 

.Now, however, the Fed does 
not seem . worried enough 
about, the yen level for It to 
help the Bank of Japan with 

intervention. . - 
"Given the . recent data, we 
could see a- further spurt by 
the dollar next week, especially 
if the. figures are good,” s aW 
Mr Gerard Lyons, chief econo- 
mist at DBS International 
"Everything does point to a 
US recovery in the second half- 
year, although this mi ght not 
be as strong as the market 

expects.** ' 

In Asia, the dollar had been 
very steady in thin and 
uneventful trading. The Tokyo 


markets were closed for a 
national holiday. 

The D-mark was generally 
mixed. It rose against the 
Swiss franc to SFrOJIOO, from 
a previous SFrG.9070. Dealers 
said more intervention by the 
Swiss National Bank - for the 
third time this month - was 
possible on Monday if the 
SFrO.91Q0 barrier was 
breached. 

it fen, however, against the 
French franc, despite worries 
about this weekend's regional 
elections in France, in which 
the ruling socialists are expec- 
ted to do badly. 

It also fell against sterling, 
although rfpnlpp; gaifl this bad 
more to do with the stronger 
dollar than any improvement 
in sterling sentiment. Sterling 
closed at around DM2- 8619 
from a previous DM2.8573. and 
improved within the ERM to 47 
per cent of permitted swing 
below its central rate, from 50 
per cent 

Against the dollar, sterling 
fell to $1.7007, from SL7120. 




Mar .20 
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PreehKf 

Ck» 

CSpot 

limit. 

3 morns. 

12 norths — 

X707O-X7O6O 

0.9^0.9580 

X70-2.67pm. 

9jOQ-8l9Dpbi 

L7109-L7114 
093-0.92j» 
2.68- 2.66pm 
B.92-&82pm 


EM8 EUROPEAN CURRENCY UNIT RATES 
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FFrj# 
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9.00 
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89.8 
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1X00 
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89J8 
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Belgian Fore 
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,42.4032 

2X1643 
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-082 

3X3 

3X9 

3X1 
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2-OS06 

153824 

28019 
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WrfPvaC...,. 

0.767417 
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Danish Krone 

704195 '■ 

1696904 
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1X4 

1X2 

-55 
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POUND SPOT - FORWARD AGAINST THE POUND 


Kara. 


CURRENCY MOVEMENTS 


Mir 20 


US 

Cuaftei Dollar 

Antrim Schilling 

Belgian Franc 

Danish Kror* 

D-Mart ... 


Seta Franc 

Dttd Gander- 

Froth Franc 

Lira 


Ven 

Facia 


Bank of 
England 
Mb 


Motgad" 
barmy 
Qoages % 


Morgan . 

1960-1«2-100. Bar* nf Engtand tnrtec (Base 
Awa» 1385-100. "Rffla are for Ur 


898 

*2X6 

65.9 

-128 

100.7 

-L7 

109.8 

4122 

11X3 

-X9 

1007 

42.9 

1102 

-44.9 

uvea 

+102 

U42 

+202 

1Q3J 

-127 

906 

-19.9 

130.7 

+728 

1068 - 

-188 

r changes: average 


US 

Canada 

Hetfieriiads, 

Betgftn 

Dcmarit 

Mand 

.tommy— ~ 

Porugu 
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tawr.— 

France __ 


Japan 

Austria ■ 

Snrttariand. 

Ear 


nwi 


L6975 
2.0370 
12150 
I 58 SO 
[00095 

■ L07OO 
23575 
245.45 

1 18030 
2146.60 
1X2155 
■9.6*5 
103600 

■ 22833 

20X0 

23940 

13900 


3.7100 

2O4B0 

32250 

59J5. 

1X1525 

X0750 
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215420 

1X2800 
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10.422s 
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20X6 - 
26075 
X4005 


One 
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[11X05 
1X0725 
Z8575 
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20X1- 
2X975 
13960 


-L7D70 

-20300 

-3X250 

-59X5 

-1X1525 

• 10735 

-28625 
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-10030 

-2150X5 

-1X2800 

-93375 

- 10.4225 

-229X5 

-20X4 - 

-26075 

-13990 


ConraetM nus taken 

0.92832pm 


One moth 


0.9KL9tan 

0354)36g«a 
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o &sr 
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VYtxqw 
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V\<«<8S 

2V1> 


-UP* 
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0.93 

1X2 

037 

0X7 

0.79 

-337 

-130 

-L40 
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0.46 

-0.65 
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X23 
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034 


Tint* 


270267pm 

L73-UUW 

OOsfc^m 

IT&fih 


6>i-4>iian 
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6X9 
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1.05 
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0X3 
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0J8 
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-082 
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034 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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fMlRRPNCV RATES 
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." L 

% 

RHPBs 

1M 
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Rf \| 
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. toly — ; — _ 
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0.9024.90* 
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"236965" 
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-587 








050 


2X0047 

^min 

6 0670- 6X120 

I' n ' 1 

3XO-3.75oredb 

10X5-1X00* 



10\ 


6X3455 


gni-av.iLi 

1X480-134X0 

D88-Q89vtfh 

C53 


-0.45 


Hal tel Lira.— 

12 


1535.76 

ftnlrta—. 

Iw.r-lfirrl 



r. v J 

-522 

' - -- 


450 

m'' 

163X16 

a*".- 


X524S-1X2S5 

ptjl 

1X9-X62* 

-421 

— 

Honan Krone. 
Stonbh Peseta . 
SnedhhKroaa. 
SwisFriuc — 

- 

090766 

881958 




UO-XTbpn 

586 

• ' — 

1080 

7.00 




— 

ZQ5394 

ZJ5368 



• V 



. m 

.0766350 





i Bank rale ratal in central ta* dtaool rites. 

These are nnt qnnW 67 Hie UK, Spain and heland. 

1 Enrwmn Cwnntelnn Caladathm. 

• All 5DR rales are hr MarX9 


OTHER CURRENCIES 


Mar 20 


Mar 20 


Argentina _. 
Australia 

BnuO 

Ftatan# ...... 

Gum 

Hong Kang . -| 

Iran — 

KanaGth)- 
Kuwait 
UnodMt? 
Malaysia-.. 
Merini-, 
■.Zealand 
Saadi At— 

sb- 

S3KFn).._ 

Tahran 

UJLE 


L6095-X6925 

,22445-22465 

313725 - 3139.45 

7.79W-73050 
5Z7.900 - 333050 
1X2000 ■ 132130 
2475.00“ _ 
131X95 - 13 3X10 
130400-0X0525 
59.05-59X3 

4.4040 - 4.4150 
_J5150.00- 516X35 
^3X005 - 3X«0 
83650 - 5-4420 
28390-28455 
4.9250 -4.9365 
60475 ■ 6X570 
43.40-4160 
62325-63090 


0.9915 - 0.9925 
[13150- X3160 
p».70- 1839.90 
MX675 ; 4X625 
1092310 - 195390 
7-7440 -7.7460 
M3250* 
,76830 - 778.00 
IP2S50- 029600 
3430 - 34.70- 
-2X870-2X690 
ipOtXOO -J06XM 
LE180 - X8205 
3.7495 -3J5Q5 
L6640- 13660 
28905-29025 
33460-16100 
25.45-2535 
16715-33735 


Sterling 

USWta 

Can. EMI*-. 

MchGaUder-. 
Mu Franc — 
D-MariL. 

French Fr 
Italian IJ 



-Short 

tom 



7 OfP 
notice 



Oae 



Three 

Months 



U4-12& 


She 



One 

Year 



long tons EbwWUh. two yew 6ti-6>. per art.' ihrajew 611-68 W cent; fwje««7V71. PfOrt' Ihe 
)**h 74-7J peart aortsai- Short term rates rat call lor OS Betas and Japanese Ten: oUms. two notice. 

- EXCHANGE CROSS RATES 


M*r20 £ 


DM Yn. F Fr. s Fr. K FI. Ura CS B Fr. Ecu 


“Floating rate, (ran Offlctaf r airfTISTS S6725 

FORWARD RATES 
AGAINST STERLING 



□ 

B 

H 

B 

12 

mtk 

US DoUar 
D-mark 
Fitach Fr. 
State Fr. 
Yen 

i 

P 

m 

1 

1 


£ 1 
$ 0386 
DM 0350 
YE* 4371 
FFr. LU27 
SFr. 0384 
NFL 0311 
Ura 0.465 
CS 0.491 
BFr. L692 
Eca 0.715 


1.707 2860 
1 L675 

0397 1 

7.461 1230 
1.754 2936 
0.656 L099 
0.530 0.888. 
0.794 1330 
0338 1.403 
2388 4.839 
L220 2044 


228.8 9.733 

134.0 5.702 

80.00 3.403 
1000. 4234 
235-1 10. 
87.90 3.739 
71.06 3.023 
106.4 4327 
1123 4.776 
3872 16.47 
1633 6.957 


2603 

1325 

0.910 

1138 

2674 

1 

0.808 

1.211 

L277 

4.404 

1.861 


3220 2150. 
1.886 1260 
LI 26 751.7 
14.07 9397 
3308 2209 
X237 826.0 
1 667.7 

1.498 1000. 
1380 1055 
5.446 3638 
2302 1537 


2038 

L194 

0.713 

8.907 

2094 

0.783 

0.633 

0.948 

1 

3.448 

1.457 


5930 1399 
34.62 0.820 
2036 0.489 
2583 6.115 
60.72 1,437 
22.70 0337 
1835 0.434 
27.49 0.651 
29.00 0386 
100. 2367 
4224 1 


Yen per 1,000: Frwdi Fr. per 10: Ura per X000: Belgian Fr. per 100. 


FINANCIAL FUTURES AND OPTIONS 


UFFE UNG QLT FUTUK3 DPTBKS 

IM^IMkdlin 


UFF£ US TKASOIY 80N8 FUIUKS OPTBMS 
S18M08 MSB el 108% 


LlFFE S0HD FtmiSES OfTSMS 

MQ583O0 gntab if lN9o 


Strike 

CalhrMtdeM* 

PstS-MtUeMB 

Strike 

Calh-uttlewefls 

Puo4MUemra 

SL'i# 

CaiB-seatemea 

PuMrJrwrj 

Price 

J* 

Sep 

JH 

Sa 

Prtf 

Jin 

Sep 

Jan 

See 

Pn* 

Jm 

Ses 

Jan 

Sc 

41 

Ml 

4-U 

0-27 

045 

94 

4-17 

4-U 

0-19 

1-13 

&a 

X61 

2X9 

0X1 

023 

92 

2-54 

328 

<M0 

062 

« 

327 

33« 

029 

1-36 

8650 

IJO 

180 

020 

0X3 

93 

MH 

2-» 

059 

1-20 

96 

2-41 

2-61 

043 

1-63 

£700 

185 

X52 

035 

D46 

94 

1-35 

2-13 

1-21 

1-47 

97 

143 

2-28 

181 

2-30 

8750 

0X5 

120 

055 

0.U 

45 

1-04 

l-4fe 

1-54 

216 

98 

1*26 

1-63 

1-28 

301 

S8M 

0X5 

0.92 

085 

086 

96 

045 

1*21 

2-31 

J-55 

99 

062 

1-38 

2-00 

340 

8850 

081 

069 

‘21 

113 

47 . 

0-29 

181 

315 

315 

100 

040 

1-lfc 

242 

4-18 

8900 

9.12 

051 

162 

145 

98 

0-18 

0-47 

*84 

4-17 

101 

025 

0-63 

327 

5-01 

E» 

007 

0X7 

2.07 

181 

Bumatrf wtae ota Cft 2900 Psu 5872 

Eftl sated mkne 

um. Caib UO Pm 50 

Esusuue 

niter* uui. Cam 6805 P* 6530 

Pmrtanfaaynpen aq. Calk 53935Pau 51786 

PRfte dar'i &» W. Calli U25 Puts 700 


Pp«r»uri9pen Iel Caht 122214 Pks5098S 


UFFEQMBMABK BFTVNS 
Mini w * . 


UFFE I TALlAk 68VT. B0U UTPI FUIUKS 
SPTBBU Un 200a lOCUanl 168% 


urn sriofi sTauts omoie 

£590,000 ?wts ef 1M*» 


Strike CaJb-iBtkocnli 
Price Jm Sen 

B950 039 

9975 DA5 a97 

woo aa2 0 75 

9025 023 0 53 

90S 0.10 037 

9075 0.05 022 

9100 OQ2 eu 

tea om 0.07 


PutS-SCttfHBB 
Jtn Ses 

0 

aoi om 

£1113 0.06 

009 009 

0 21 018 
0.41 0.2S 

0.63 a«a 
037 ah3 


EsUmted «oUm total. Calls 2630 Putt 5940 
PmlMdWHM trt. cull 7238S Puts 38638 

LONDON (UFFE) 

3-TTJU riOTHWJU. SH.T • 

ma(UI% 


Str&z 
Prim 
4700 
9750 
9600 
9 SM 
99X 
9950 
IOOOO 
10050 
Estimaud »l 
Pmtadaj' 


CaUvsrtttentrtS 
JtM Sen 
X64 X% 


Patnettienmis 
Job S» 


X24 

090 

0^1 

040 

0.25 

0.15 

009 


XU 

L28 

LOO 

07t> 

05* 

047 

QJO 


013 

022 

0X8 

059 

088 

X23 

163 

207 


QJO 

045 

062 

084 

UO 

143 

L81 

214 


&ru 

Pner 

8800 

8825 

ecu 

8875 

r»o 

8925 

BOO 

am 


Cais-sm lawns 

Jo Sea 


110 

0.90 

072 

056 

041 

029 

023 

0.13 


146 

126 

ID? 

029 

0.72 

056 

045 

DM 


Jon 

6.14 
P 19 
026 
0J5 
0.45 
Q5S 
0.74 
092 


Ses 

013 

Q10 

024 

Oil 

0J9 

050 

062 

0.76 


llemttnui CUB 6B Pats 390 
i ape* «. Calls 72b4 Puts 5465 


Estiaattd rJsae uui. Calk 5926 Pm 4043 
Presaa Stj : csen in. Cam 59428 Pits 40437 


CHICAGO 


Oose HHn Im Pm 
Mm 9X28 94-S 94-19 9a-09 

Jan 94-C7 <K-30 9X05 9*-U 

Esthanea wtene 45770 055331 
Preriort daft open tat. 51511 Q1067) 

ttSTtDISUaYI0NK«% * 

snafW32nmn IMS 


ux. imsotr bsk&s xvn t*>. 
008,080 32W M 108% 


JAP&KESC YEN OHIO 
raja S per VIM 


Case Hun Law 
Urn 9902 99-19 99^12 

Jan 97-31 98-18 97-31 

Eriletaed Mhaae 2284 U28S) 

Pnriom day’s open tat 4350 (4116) 

6% KTBfUL Gamut GOVT. 80M 


sir 

99-19 

98-17 


Mar 

Lnea 

99-16 

it 

Low 

99-23 

Pte* 

9 M 

Jua 

9314 

98-17 

98-11 

9009 

S a 

97-15 

97-18 

97-13 

97-10 

Dk 

ifr-19 

96-19 

96-18 

96-13 

Mar 









94-30 

Sep 




- 

Dec 




933 

fete 





Jsa 




- 

Sep 






Utec liS Law Pen 
i*> 07432 07445 0 7425 0 7474 

Ses 3 7455 0 7445 0 7432 D 7477 

tW 0.7450 - 0 7450 0 74% 

Mar 0.7490 - 17490 


05. TXEJkSUTY KUJ [BflC 
Shm High Ot 1K% 


K&OM>10«*aflM% 



' 





Oose Hn= 

Low 



95.70 

95)0 

9569 

95 od 

Jun 8750 87.92 

87.43 

07 S3 

Sep 

9534 

95 34 

9534 

95 3? 

Sep 8806 8840 

■8 02 

8839 

Dr 

94.72 

94 72 

94 71 

94 70 

EftMutrf irt« 68717 1594535 



Mar 

9450 

94X0 

9450 

96.48 


PmiousA/sapta Mi 104330198123) 


4% MOTIONAL LONS TEBU JAPANESE GOVT. 
80MD YlOta lthttn nt 100% 


Dose Hkh 
Jut 112283 10291 

Snr 10262 

Estimated totene 208 8291 
Traded eeefashrij an APT 


Low 

20285 


9% NBUBNAL ECO fiDttt 
BOI 280001 ljOtMnt 180% 


Dob b’H 

10X24 10X1 


Ida Pm 
10156 10162 


Estimated wtet 5 1801 
Pierian dar's teen m. 52 631 


12% NOTIONAL ITALIAN C0VT. BONO IBTPJ 
LUA 209m inOtta el 100% 


Close Huh Low Pm 
Jon 9852 9876 9X50 98J.7 

SB 9866 9884 98.68 9081 

Estimated vofane 15570 Q5020> 

Prrrtons day's open tat. 33548 (32244) 


THKE U0KTB STEKLUfi 
£5MLOO8pnM»M308% 


Joe 


89^ 

Iter 

88.93 

Pie* 

8905 

Sep 

89X3 

8955 

89 Jl 

89 44 

Dk 

89X1 

8981 

8958 

89.71 

Mar 

89.89 

90.06 

8987 

8999 

Jua 

90 09 

90.26 

9009 

90.19 

Sep 

9024 

90 43 

9034 

-90X4 


Est. VbL line. rigs, not shown) 63625 (47931) 
Prericts day's open tar. 269037.087739) 


TKSQ MONTH EUBMLUI 
Pm ttlnfc HU9% 


Jm 

££ 

45*3 

La* 

95.22 

Prev. 

9539 

Sep 

94.75 

94X4 

94.78 

94 82 

Or 

93.93 

94.02 

9X98 

94.02 

Mar 

9X64 

93.73 

93.67 

9172 


Eft. Vol. Uac. figs, not shown) 1651 (2980) 
Ptmffts dar's open Ik. 35913 (35560) 


THIEE MONTH EUeONAXX 
■M la ntrtb lf 1B89L 



□cae 

90$ 

Ura 

Aiv. 

Jm 

9039 

9036 

90.43 

Sep 

90.69 

90.77 

90.67 

90.75 

0« 

90.94 

9L02 

90.93 

9X01 

Mar. - 

9X28 

9X36 

9L2h . 

9137 

Jaa 

9X56 

, 9L65 

9LK ’ 

4L65 

Sep 

9X85 

91.93 

91X4 : 

9X93 


Estimated wdane 2609 1140519 1 
Prwrtsm day's ppm ItL 223300 (221312) 


TKS£E MONTH BCU 

BCD In pnhdl nf 180% 



Oose 

woe 

La r 

Pm. 

Jm 

89X6 

8994 

89.82 

89.90 

Sep ’ 

90.31 

9027 

90.19 

9027 

Or 

90.46 

9053 

90X1 

9032 

Mar 

90.77 

90.82 

90X1 

9082 


Esrisattd mhm 1344 U4071 
Prerlotn dar's am im. 7658 176561 


TH8EE MONTH EUM S WISS FMHC 

ffl In wlnM «f 188% 




KWl 

9X04 

Ln* 


Jre 

9X92 

9X91 

9X01 

Sep 

92.41 

9X48 

9X41 

9147 

Ok 

9X69 

9X76 

K J 

9X75 

Mar 

9X91 

9X46 

FT1 

9X95 


Estima t e d mime 8743 (6777) 

Prwlons dar's open I*l 33754 02354) 


FT-SE 188 WEX • 
£25 m tnfl hdo hW 


Hah Low 
2479.0 24380 


Dose 

Mv 2444 0 

Jtn 2481.0 2515.0 2477.0 

Stp 2517.0 252X0 252X0 

EsU mated Mane 10325 (1353 1) 
PrtrioB dar’s open InL 41310 (409871 


Peer. 
247X0 
2509 0 
2545.0 


FT-SE EUKTMCK 100 INDEX 

BH50 per tel fate milt 

do* High Low 

Prev. 

Mar 11545 

11500 

tee 1168 0 

U64.0 

EfttoBted Mina* 0 (0) 


PrtftOB (hf’e open fen. 147 047) 



1 Cam rads traded en APT. Ctalag prices mown. 


POUND • DOLLAR 


FTIWUI8 I IlMHMfAlU 


l-mth XmtlL 6-ettt 12-tnk, 
1M73 X6796 16543 U17B 


MONEY MARKETS 

Rates rise further 


FT LONDON INTERBANK FIXING 
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THE DK money market -was 
distinctly nervous yesterday 
before this weekend’s batch of 
six opinion polls, and rates 
rose still further. 

Yesterday’s poll of marginal 
seats in London which pointed 
to a hung parliament - the 
worst possible outcome as far 
as the market is concerned - 
did not augur well for the rest 
of the weekend. The retail, 
price figures were also a disap- 
pointment to some, _ simply 
holding the previous inflatio n 
rate, rather than showing a 
decrease. 

The market continued to 
maintain a stance that was 
increasingly discou ntin g the 


UK clearing bank base lemJtag mta 
1IL5 per cent 
from September 4, 1991 


possibility of higher interest 
rates after the election. 

Interbank rates firmed 
sharply towards the close, with 
the key three-month rate up ’A 
at lOtt-lOfS per cent The 
six-month to one-year rates 
were also up ft to 11 &- 10 & and 
even the one-month rate was 
10%-10‘A, expensive for a 10% 
per cent base rate. 

The June sterling contract . 
opened up six basis points at 
89.11, but soon slid down to 
88.95. 

The Bank of England did its 


best to avoid unnecessary 
strains on money costs by 
allowing the market all 
possible means to relieve a 
large shortage, forecast 
initially at around £1.15bxx 

In early operations, it 
purchased bills totalling 
2517m, made up of Ellm of 
band 1 bank bills at 10% per 
cent, £2m of band 3 . local 
authority bills at IOA per cent, 
and £S64m band 3 and 4 bank 
bills at 10ft and 1Q& per cent 
respectively, plus £140m for 
resale to the market on April 3 
and 6 at 10ft per cent 
■ At midday, the forecast was 
xe vised, upwards to. £l-2bn, and 
the bank purchased a further 
£319m of band l and 3 bank 
bills and band i treasury bills. 
The shortage was revised down 
to around £i.05bn in the 
afternoon, with the Bank 
providing late assistance of 
£230m. to take the day's total 
to £L066m. -• 

Overnight rates, however, 
were still relatively firm at 
”1Q%-10% per cent for much c£ 
the session, rising to 11-10% 
per cent in the afternoon. 

German call money rates 
finned owing to the heavy 
draining of liquidity from 
March tax payments, but were 
expected to ease back on 
Monday. 

Traders quoted call money at 
around 9.65/70 per cent, up. 
from 9 JO per cent on Thursday 
and just below the 9.75 
Lombard rate. 
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PARIS 


7 tl 10 YEAR 18% (OTHIHAL FtEMOS 900 04AJTF) FUTtlSB 




Sen price 

Change 

Ht5h 

Law 

YJtM 

Open M 

Manb 

106.06 

105 98 

-010 

106X4 

10588 

9.05 

25.316 

June 

107 72 

10758 

-010 

107.76 

107 4? 

881 

11X564 

September 

108 00 

10782 

-0 08 

108.00 

107 78 

878 

4273 

Esanatetf rater* 123.696 

oul Open Interest 10.125 





THK&MaKTH PHOt FUTURES OUHF) (Prate hneetnak offered rate) 

Jane 

90.11 

90X0 


9013 

90 09 

990 

27.089 

Sepumher 

9044 

90 40 

-0.02 

90.44 

9040 

9.58 

14129 


90 72 

9167 

-0 03 

9172 

90 67 

930 

5.186 

M art 

90 43 

90.95 

- 

90.95 

90 93 

9.05 

2«9 


EsUnwed Nkn 10^94 Tool (Men tranft 50.854 


CAC-41 FVItltES OMTIF1 ! 


Mm3) 

April 

Mar 


fawai/d vciaat 8.672 Tool Open Interest 29JB0 


193X0 

1933.0 

-10 

1940 0 

1925 0 


13X25 

19465 

19480 

-1.0 

19535 

19430 

a 

8669 


19625 

•LO 



. 

57b 

19535 

1954.0 

-1.5 

19605 

19485 


6 990 


SU BOND (MATIF) 


ILPlll J06 % 1 06 JO -0J2 

Jsne 10728 106.94 -OX2 

Estimated notare 0.799 T«al Open tatenst 14.402 


10702 

187X0 


10684 

10676 


&90 

0B7 


3180 

11.302 


OFUDN 00 IOHS-TOM FRENCH BOND (MATIF) 


mm 

Jure 

Calls 

Segienber 


Jw* 

Pus 

>*■— 

December 

106 

100 

- 


024 

052 

- 

107 

X07 

- 


0 49 

- 


106 

055 

113 


0 93 

1X0 

L54 

109 

024 

0.70 


161 


205 

110 

0.10 

044 



. 

• 

111 

0.03 

» 


- 


• 

112 


013 





Open bn 

103.157 

17X03 

1.010 

87.730 

10286 

950 


Estimated rttane 40,128 T«al Open luumt 220 436 


BANK RETURN 


BANKING DEPARTMENT 


Wednesday 
March 48 1992 


Increase or 
decrease lor week 


LIABILITIES 

E 


c 

Capital 

14X33.000 



Public Dapostts 

128X11X57 

+ 

37X88.532 

Barkers Deposits 

1.570X14347 

+ 

38.306.040 

Reserve and other Accounts 

3.524.776.477 

+ 

163,877.713 


5X37X55X81 


290.272X85 

ASSETS 




Government Securities - - 

1X02X76, ITS 

+ 

34.100.000 

Advance and omer Accounts — 

2.130,045X28 

• 

87^)78X18 

Premtaea Equipment A other Secs „ 

1,766.483.934 


356.175.612 

Notes ... 

8X43X18 

- 

3.978.801 

Coin 

205,726 

- 

6X08 


5X37.855.381 

+ 

299X72X85 

ISSUE DEPARTMENT 




LIABILITIES 




Notes In circulation -. 

15.511.758X82 

+ 

3X78X01 

Notes In BarWvinp Department 

8X43.618 

- 

3.978.601 


15X20.000X00 


no change 

ASSETS 




Government Debt — 

11.015,100 



Other Government Securities — 

9X15.880X84 

* 

359,130.722 

Othrar Securities 

8X33.104,616 

+ 

359.130.722 


15,520.000.000 


no change 


BASE LENDING RATES 


Adam&CcnvaflT 10-5 CtetiU 

4ffledTrna8aak 105 (jfBro Popular Bit 

AIBBufc 105 Darter Bad PLC. 

• Hortflustedier 105 Itotanlaarie 

SiOMattenSad.. . 105 Eotatoria! Barf 

BarfdBaroda 105 EmpBsrfLifhited.,.. 

8anco BlFbao VircajiE 105 Fleasul & Gen. Bank.. 

Bart d Cyprus 105 Flnt HalioreJ Sank Pic. 

BsioflnGRi 105 # Robert FEerairig & Co 

EaskoflHRa 105 Rabat Fraser & Pmrs. 

Bart of Scotland 105 tafert 

Basque Beige Lid 105 •SoinnEsMalKm_ 

BadajsBart... 105 •HnftraBasj 

BatttnartBart 11 HampidrjTrttiPJs 

Bril Bkrf MU East 105 Haitable&GeolEiB.'t. 

• BnwoSNpiej M3 •HiflSanwl 

CLBaektefetaJ 105 C.Hore&Ca. 

OtSaalNA 105 HoojkBcq&Sterjtei... 

City MstIhbu Bart — 105 Juttas Hodge Bzrt 

ojdsteJeBank 105 • Leo5»ai(a^&SGB_ 

DwWKaliieBank 105 UtedsBart 

Carta 4 Co. 105 UegtraJ Bart Lid 


105 UcDcanrfl Douglas Bitfc . 105 

103 MnSam Bank 105 

105 Mob« Barfing 105 

105 HatWetminstff 105 

IDS Sorttero Barf Ud ...... JD5 

11 Njtredit Mortgage Barf 11 

11 Provisctaf Bask PLC 14 

14 Rntngle Bart 111 ... 115 

105 Royal Bfc of Scotland . — 105 

11 • Smith& WiltemSSG _ 105 

105 Standard Dante .. ... 105 

105 TSB 105 

105 Uctaftplc. 105 

155 9MedBkofKnail. — 105 
105 On'iuTrastBartPk ... 10.5 

105 WeawTusi 105 

105 WestwBartCorp...... 10.5 

105 WtritinarLaiiKav 10.5 

105 'fortiheBank— 105 

105 • Members of BrtUsb Itettem 
105 Banking 4 Sramiei Houses 
105 Association. 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 


Gnu 


Gxhi 

NO CAR MCr 


CAF Mono Managemeet Co Ltd 

48 PM&ury ftua T«UpdoeT7NZJD 0732 770114 
Utnl< ScsmU FanaJ 10 42 - JO M8iW 

DrecucOwUlSIKai 1032 10.940 MUI 

DnsMohnilmdiM llObZ -l U 0?S UtO 

Hu COIF Charities Doustt Account 

2 F w* Svea. Ltmoes £Of UQ 
OeuML I io 43 


071408 1813 
I ioim-Mia 


Cent. Bd. of Fin. of Churdi of England!* 

2 Fan Smti. Landiw EC2V SaQ 071-500 1815 
Otenn . 110 46 -I 10 871 HRa 

Cartmpre Us trey Management Ltd 

Sl London ECja 60Q 071-2361421 

0712369362 


Gras 

Co-pperatln Bank 

ri) Boi 300 SkeMiesdilr. UD 

TESSA 

TESSJL 1 11 SO 

MMIMIIij 
tsgooo* 

£25 OOM49.499 

U0 000-C24 W 

15.00O-C9.949 

PatMaae-CuAf 

All Bitiacn 

TnoTUr-Umn; 

£50.000-. . . . 

110 000-149 999 
£5.000-£4.949 
11 OOW* 499. 
a-£9». 




m & 


Win Irtmi Oarliri Owed Ami 


16-18 MoMirmn 
TESSA OrX 
CMI Fad 
7 -dir FwA... 
SMdil F«cd 
Do'Ll 

TESSA Mnw 
TtSSAPiui 
TE5SASW.. 


7M 

777 


10 22 
10X6 

946 . . 

10 CO 
t£0 
4 69 


10 48 
1062 
10 42 

303 
1038 
10 17 
xooo 


6-UUt 

6-Mur 

1-Wt» 

3-Wi 

.Mue 

vu-ji 

yjtui 


,000r. _..| 

15 000-119 994 
CS0W4 449 
U-1449 . 

Catrtts & Co 
»«nr tee« l 

44QSintnd Loatex WC2R 00S 


11150 -I 

fi2j5 S- Tioi 

1 10 SO 740 


0000616162 

-lYHrtF 


110 MM 
100 b-Ult 
47 HM 

84 b-Hta 


10 
40 

450 7 10 

a2S LM 

Camnt Atce«si 

10 00 7 501 10501 Mtn 

Suiv 

450 710 


900 
7 Ti 
7JS 
350 


600 

900 

250 

200 


*750 

!5di 


47 
92 
740 
7 40 
350 


6-UU 

Crtm 

b-teJi 

6-Un 

6-UU 


6.20 Mlfe 
510 «m 
2 50 Mir 
200 Mtfe 


071-7531000 


Money Market 
Bank Accounts 


Grass 

AIB Bank High Merest Diegue 

BrinamPd Urtedgr IJB8 ISA 
C.HM-i9 999 J05O 638 

110.000* I9CS 6 441 

Aitkea Heme Bank pic 

JO Car Kota EC1YM 
Innnta 
fteiqQEU sx-Lttn 
ttJBOoOKW*«W . 
lit. In Oa C50 000* 


4 00 
4 00 
4 50 
10 00 


675 
6 75 
7 125 
750 


Account 
O0OO202US 
8 77] liu 
4 57 1 Ou 

O7’-6M«07S 


k PlG 

(9EX 


Allied Trust Bank Ltd 

47-101 Cannoa St. London EC«»5AD 071-6260874 

IOS'KA '12 001*1 11146 8 60 11 46 1 V ran, 

OMUSA '12 001 — 1102 6 27 1102 Yuni 

HICAi£2Cni*', 4 0Q 6 75 9X8 Mm 

Pmurr TESSA . Il32« 4«3l U Jd! Yuri, 

American Express Bank Lid 

Settle Hoe, SvfutliU 

WBiSiASO RH1S94W0444 230230 

Hlfb Peiaimaaca Owqnt Atnaai 


'.SC 600- .18750 6 961 404 Olr 

EMOOO-C49 999. . 6 2SO 6X4 051 «r 

tt 000-114 499 .17 790 S 81 1 7 98 1 Oir 

Farhatasux. awmaa^uames 
□ OOOOO-ll 000 OOfl I B 50 6 80 8 78 Otf 

125 00W99.944 £25 619 851 Qtr 

UO OOO-UM 994 17 625 5 721 7»1 Rr 

CMJfaCiwaKrACTaaatrarcUrttawwr 
27 But lUflt Ldefco tUfWU , 071-42.’ MM 

Rmaioauslrrale .11025 -I -I 
Oartfanten & Co Ltd Investment MCA 
70f4,oc«Si Bristol B51 400 , 027221X06 

f5C 000-Clm H450 7.13 4 8*} Olr 

L25 000-144 999 . 9 25 6 94 9 58 Olr 

£5.000-124.944 19 00 6 79 1 9 Jl) Ou 

Flnncial & General Bank 
13LonCBarefl.L3WBi.SV/WS , 
H10AC5OOOO [10 65 8137 

Hint no.arKSo.WM 1 10 m 7 67?l 

Sartmore Money Management Ltd 

16-1S KSnvrant SI Itetm EC3R BOO ,071-2361425 
HICA £10.000-* .. 78 75 6 56 1 4tM/3-«u 

Halifax Bldg Sec Asset Reserve Cheque Arc 
MnJirftun HjJIU,HX12RG 0*22 335333 

£5 000-19 999 JH 70 653 S99| Ou 

110 000-124.499 J4JO >13 404 Rr 

£25 000-144.949 10 00 7 50 10X8 Ou 

154000 aid mn 1 10 60 7 45 1 U 03 1 Olr 

Julian Hodge Bank Ltd 
10 WMir Place Cirtip C7I3BX 0222 ^20800 

11 46] Ou 
1L14 Ou 
10 651 Ou 


327221. 

4 84) 
958 
9 Jl) 

.071-2350 
11 12 ( 6 - 
10 7716- 


50036 

fV-ttei 

10 77'6-Mta 


IN. .. 

titUTdcbvDiaAx 11075 
. Baaaill Ate 

Fir no 
in 7S 
1 1025 


000-1999 
£1000-14.999 . 
£5 000-19 999 
£10 D0CW24 494 
£25 000-144 949.. 
150.000-199 999. 
UOOOOOr 


360 

2 63 

35b 

raw 

a so 

6J8 

88* 

raw 

8 70 

653 

40b 

uw 

4 10 

683 

4 44 

uw 

ujo 

648 

4 71 

taw 

450 

7 13 

442 

uw 

6 70 

128 

1014 

uw 

325 

244 

330 

raw 

825 

6 14 

as7 

uw 

8 45 

634 

874 

raw 

815 

664 

422 

MW 

60S 

6 74 

443 

raw 

425 

6 44 

4b6 

uw 

9 45 

709 

987 

raw 


CMO-C.449 . 

11 000-14 999 . 

£5 000-19 049 
LIO 000-04 999 

05 000-149.999 
ISO GOO-£99 949 
£100.000* 

Bank of Ireland High Interest Cheque Act 


I Daily 


172 

Yurtr 

Yurii 

*WI| 

T«vlr 


36-*0 H>99 Sl SUM)6 
uoooo* . 

I2 00O-C9.994 


16 5 

I 

C2P2EJ 

23 

1911 


1EL 

’5 

» 


0753 


Bank of Scotland 
3£TareadnetdltSi EQP2E8 
flMS«tiC50-CI«4 
£25000* 

Barclays Select 
PO Bm 120 tVrtli 

£2 000-19 994 
CIO 000-124.999 
£25 000-149 949 
OC 000 * 


071-60164*6 
6.17 eS5| MW 
6 03 1 4 50l MW 


U6516 
L| Ou 
11 Ou 

f 


n 


Corrvtrr 
BOO 600 

925 694 

4 75 7 31 

10 50 7 88 


925 
9 75 
10 50 


£50.000'* "" filOO 825 

UOOOO* . 10 7S 8 06 

15.000- 1 1025 7 69 

HumbereJyde Finance Group 
OulInCl WlnWCftrr So BtataigsUi . <056841863 
£50000* . 1105 7 1251 9431 Ou 

Kletnwort Benson Ltd 
158 Kraua Ton Rtf. UM009 N W52B7 , 071 267 1586 
H I CA l£2JO0r4 19 50 7 1251 4 43ll 

Lloyds Bank - Investment Account 
71lxnu»SL la*on,Et393BS .027* 

£5O0CO«tfaaew . |990 7 JO 

125 000. 950 7 13 

UOOOO* 9 JO 6<W 

15000* . J 7.90 5 931 

Midland Bank pit 

PO Boi 2 Sferifkb 0742529394 

UoeaaB ta 15000* . 9 JO 6.97 950 6-Uia 

UOOOO* . 9*9 711 4 70 6-MW 

£25 000* 4 08 7 41 10 10 HU 

UOOOO* ..10 25 7 68 1050 b-UW 

TESSA J 1025 - 10 25 Vate, 

NalWest Crown Reserve Account 

41 Unraury luted. EC2P 2BP , 071-374 3374 

£2SD00ateJt>fef J9 75 7JI la 11 J-Utn 

110 000 U £24 949 1450 7.13 4 84 3-MU 

12 000-14,949 19 125 6 84 1 9«lj-Mu 

Provincial Bank PLC 

30 Am (rr (to Allnncaaf Odiirr ,061-9289011 
HICA'UOOOm (8 75 6 56( «lll MW 

Royal Bank nf Scotland pic Premium A cc 

42 Si Aatfxta Sa Etfldfeivrfi EH2 2YE. . 031-220 5650 


Barclays Prime Account HJ.C-A. 

PD 80125- Hvthsnjfim 060425 

Cl 000-12 *99 [7 00 5 25 J !9| 

12 500-19 999 7 70 5 78 7 93 

£J0 000-C24.999 8 40 6JO e67 

125.000* Id 75 6 56 1 9 04 1 

Benchmark Bank PLC Premier Account 
66d*MU*Am. (Vif JLO 071-631 3313 

12 500-110 000 . |4 00 6 75 4J1| Ou 

UO 001-120 000 . 4 25 6 4375 4 58 Ou 

120 000* 110 00 7 Sol 10 3fll Ou 


£50.000* 9 20 6 40 

125.000-149 994 ■ . 8 TO 653 

U0.DOO-124 999 8 25 6 14 

£2 500-14.949 ( 750 563 

Save & Prosper/ Robert Fleming 
16-22 Wetirra IK Romlonl BM1 3LS. 0800 282101 
fez.riaerHQtt.lx .[eoo 6 75| 4 42|D4Ur 

TESSA Piai) 1 Vc*'. lew - 4 25 Uw 

TESSA vwartf 110 03 4 10 50 1 MW 

Sterling Bank & Trust Ltd 

.Wil li s ®2sr~’“r» l “48 S’f.lS'i 

I io oo 7 sol iomI ou Tyndall & Co Ltd 



Brown Shipley & Co Ud 
FoaiMen Com. Lowfeup Unted EC2 .071-6069033 
HICA. |9 125 6 8S 4 36| Ou 

HraTOOTUncA/c .1900 b 75 1 9 23 1 Ou 

Caledonian Bank Pic 

8 Si Aaoret SteX. Ed|rturav EH2 2PP , 031 556 8235 
HICA 1 10 00 7501 -I Vein* 

Cater Allen Ltd 

25 Birth It Lae. Loatec EC3V4DJ . 071-62 
HICA. [4 00 6 75 4 380? 

Comm LSOOOrrUn . 4 50 7 125 9 9240 

TESSA .. .. (10 25 -I ID 7456 

Cbarteriioise Bank Limited 
1 Paicnanrr Rm. EC4JU 70H 071-2484000 


0930 
0930 
0458 
09 JO 
1025 


Qir 

Qu 

OU 

Ou 

Ou 


2070 

Mih 

Uih 

UW 


C? 500-114 999 . 
£20 000-C46 999. 

150.000- 194 994. . 
UDb DOO*. . . 

S5 000-549 999 . 

S50 000-994 999 

5100.000- 5lh9.999 
S 200.000*. 


9 25 6 44 9 65 UW 

4 SO 7 13 9 92 MU 

4 75 7 31 1020 Ui* 

10 00 7 50 1047 MW 

2-SO 188 253 MU 

3 00 225 304 MU 

3 25 2 44 330 MW 

3 SO 263 33* AIU 

MiivaliiriincKlB arrMlhtt— tar nw that 
pnotxnt 2168 

Clydesdale Bank PLC 

30 Si Vlncot place. GlMM Cl 2HL 

12000-124 999 .. ]825 619 

£25 000-199.999 4 00 6 75 

£300.000* 19 50 7 13 1 


29-33 Prl»e*iiv.cuni Si. Briswl 0272744720 
DnuttfAcc. . 09 00 6 73 

HIMA .. 09.00 6 75 

HIU4 U 00.000*. . 09 25 6 94 

Meier Plot. ... 09 00 6 73 

TESSA. JD9S8 

United Dominions Tract Ltd 
PO Sat 135. AfeMi Si. Read bf RSI JEB 0734360411 
CwlUi Plw Cfeesrt Aczaal 

UOOO* . 19 90 7 43 1 10 271 Ou 

J. Henry Schroder Wagg & Co Ltd 
120 DreopUtfe. Lnatea EC2V6DS ,071-3826000 

SscriaiAcc. . ...(95 7.125 932| MW 

E10.000 artf iteie 14 7500 731 1 lOlWl Mw 

Western Trust High Interest Cheque Act 
The MsnncaarT. Plrmauw PL1 1SE . 0752 274141 
115.000* . [1000 7J0 10J8T Ou 

£50OO-U4J94 ..475 731 10 11 (hr 

11.000-E4.694 . |450 7.ul 4 841 (hr 

Wimbledon & South Wert Finance Pl£ 

114 NerairSL LotidogECl 7AE 
Hite imChcwcAcc 1X0 60 7 45l 


071-6064485 
11 Ml Qu 


“iiff 

Siil 


7070 
Ou 

... ir 

Ml Qu 


NtTES- Grew Conncuil rate at (pierat taveblt. not 
UtauaccohiitOI the tfufealw ot lutlc rate Income Ue 
Nil: Rntnl Iraereu rarsMc stun HiaaHng for oeducllQit 
•( aaucrau mncui Bran CAKr Bn» rate arndlUctf 
u lm accaan of tenvaadmg al rnurau wM other 
w» oner a yrtr ConraowMcB 4aiMil ftau' let Cn 
Frrtemcj n wtws inunst h urtflutf u we account. 


LEGAL NOTICES 


The Chari Seminar 

. -|--(J o,- Dn.:<i f’;: .'IT > r-C* 

London ?7 A ?8 April t c , { , 

Amctofdarn C9 * 5C June 


Cell Jon*' f^iqunon cii 
Tci OJl Crt:] 
r?\ 07) J ’.S' —565 



TAX-FREE SPECULATION 
IN FUTURES 


7a obuio }wlnx Guilr nr bow }onr Boanrld Boefcnakcr an Mp 
rau.a0MUucl5Tunr or UnJrnUra oa 071-028 7253 oc'vnn 
low (GhxtaPlC.9-!IGtt»ciMr&aitlcns.UmJon5WIWOfiD. 


Na.032S13rf 1992 
N THE HGH COURT OF JUSTICE 
CHANCERY DMSON 

IN THE MATTER ol 
MFI FURNITURE GROUP 
LIMITED 

and 

IN THE MATTER ol 
Tho Comparins Act 19B5 
NOTICE IS HEREBY GIVEN thrt a palUon 
was on the I3(li March 1992 presnniad io 
Her Majasi/A High Coun ctf Juslioo lor lh» 
conlrmoiion al tho reduction al the sham 
capital d tho above named Company bom 
E 1 75300.007 to £124350,00020. 

AND NOTICE o (unbar gfcian Bid Bia said 
PatUion is directed to b6 heard before the 
Honourable Mr. Justice Mummery al the 
Royal Courts of Justice. Strand. London 
YYC2A 2LL on Monday the 30th day ol 
March 1992. 

ANY Creditors ot Shareholder el the ao<d 
Company desiring to oppose (he making ol 
an Order lor the conlnmalioR ol the said 
/eduction d We sham capital should appear 
al the lime ol hearing in person or by 
Counsel lor Itxu purpose. 

A copy of the a*d pet! ion wfl be furnished 
to any such person requiring the same by 
the undermentioned soGcrtor* on payment 
ol (he Regukoad Charge tar the same. 
Daied lhfeZlsi day ol March 1992 
CLIFFORD CHANCE. 

Royes House. 

Aldarmansbury Square 
London EC2V7LD. 

Ref: HO. 

Solicitors lor lhe above named Company. 


YCM INVESTMENTS N.V. 
USS 70.000,000 Guaranteed 
Secured Floating Rate 
Notes due 2001 

In accordance with the terms and 
condicioas of the Guaranteed Secured 
Nous, notice is hereby given that for 
die period from Match 20 to September 
21. 3 992. lire Guaranteed Secured 
Notes will bear interest at the nte of 4 
7/8% per annum. 

The relevant interest payment dale will 
he September 21 , 1992 and the amount 
of interest payable in res pect of each 
USD 100.000 principal amount of 
Guaranteed Secured Notes wjU be USD 

Banque Generate du Luxembourg S_A. 
Agon Bank 


No ike to Noteholders of 
GENFINANCEN.V. 

USS 100,000,000 Floatfag Rale Notes 
due 1994 

to accordance with paragraph 12(b) of the 
fiscal agency agreement dated January 
17, 1984, Bankers Trul Company will 
reaign from in capacity ai co-paying 
agent io New York for the above 
mentioned ana. as from tune S. 1992. 
DANQL’E GBNERALB DU 
LUXEMBOURG SA 
on behalf of GEN FINANCE N.V. 


• x • •• 

* si Currency Fax - FREE 2 week trial 

Iron Cturt Arul^r. Ud 

Oik Anne Whdby 

7 S.allonStn-rLLcmdco 171 R7HD.UK- 

Tel 071-7i* 717d 

( . , v V A tJcrwnje rj>p iprculato t^r om IS yrjri 

fa* 071-i3<7 A7&6 


SAT QUOTE 


REAL-TIME EUROPEAN AND MS. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
* ALSO FUTURES * OPTIONS * BONDS ★ FX AND NEWS * 
CALL- LONDON 71-329-3377 - FRANKFURT 49-69-635125 



DM ... 

If you have a View, take a Position 

Contact? Aurian Francis on 071-245 0888 
ECU FlfrVRBi Plc. 29 Chesuh Place, SW1X 8HL 
Dc sum; Horns From A.OO am To 9.15 tm 



TECHNICAL ANALYSIS 


Workshops 

enslve, interactive 


Aggressive, Intensive, Interactive full-day courses 
at a central City location or at your own premises 
INDEXIA, 18 Rtvwmowtf Walton on Thame i, KT122fR 
Tel. (09321220349 Fax, f 0932) 242344 



MEMBER S F A 


FINANCIAL FUTURES 
AND FOREIGN 
EXCHANGE 
SERVICE 
2 4 HOURS 


CAL Future* Ltd 
162 Queen 
Victoria Sr reel 
London EC IV IBS 
Tel. <J7I-3’9 3030 
Fax: 071-329 39IS 



FUTURES & 



OPTIONS 

1 5 PARK ROAD. LONDON NW 1 6XN jw 


TRADERS 

OR TEL’ CHARLES OE ROEPER ffS 



ON 071-224 SS89 Hfij 


COKhEimvC 3CHV1CE 

FAX. D71-224 8275 — 


i 

i 




























Details ot Business done shown below MM Mm *ak«i 
consent from last Thursday's Stock Exchange OHidal List and should 
not be reproduced without permission. — Shar8 

Details relate to those securities not included in the FT Share 


Information Services. Th nrirfl5 are 

Unless otherwise indlcaled prices are in P n ® 

those at which the business was done »n the ‘ 4 hours up 5 P™° n 


Say and" ^SSSStSSSt SK 

they are not in order of execution but in ascending order which aenoies 


the day's highest and lowest dealings. A H ■ Thurs- 

For those securities in which no business was recorded . 
day's Official List the latest recorded business in the lour pre 


days is given with the relevant date. . , hu 

Rule 53512) and Third Market stocks are not regulated by ine 
international Stock Exchange ot the United Kingdom and the Repub 


0f ,r t e Ba?galns at special prices. ♦ Bargains done the previous day. 


British Funds, etc 

Ho. or Bargains induced 1762 


ExeheauariO'/i^ Si 2005 - £106 b 
Gu&rzntaad Export Finance Cap PLC 
11%% Gtd Nts 1994 iBr- ElOI'A ■* 
12'/!% Qtd Ln SIX Z0O2(Reg) - £115*. 
*. ‘U % V. V- % 

12 ,.%. Gld Ln SKt 
gOOaBrSTOOOO&ltMQOOl -£115*W 


Corporation and County 

StOCkS No. of baro/una incUtdedi 


B inn ran am oatnci Council i"l% Rod 
SO. 2012 - ftOS'i (l3Mr92) 

Bristol CorpDeb Stk - £30:i 
LaothlCrty Rad Sik 2006 - 

Cllflli S 7 (166*92) 

Manchester Cap*^ Cons lira St* - S36 
(16 m r?2) 

Nawwstte-Upon-TynwCtty of) 1 1 R«d 
Sik 2017 - na2'. (16MrS2) 

Reading Crap 3 ^ S* - 231 <L 8 *i , 2? 

SundortanciBoraugn of)lik% Red Stk 

2008 -£105^i 


UK Public Boards 

Ho. ot bargain; Indudadg 

Agricultural Mortgage Corp PLC5SVI Don 

Stk KV9S - £84'* 

7’.% 00b SIK 81*3 - £94* 

I0s% QeD S* 92/95 - £987. (76Mr93) 
Forth Ports Auinartty3V.% Funded Debt - 
£35 (17Mr92) 

Pon of London Autnortty3% Port of 
London A Stk 29/99 - £68 14 (16Mr92) 
311% Sik J9/99 - £647. (16Mr92J 
Scottish Agrtc Sec Corp7V.% Deb Stk 
90/92 - £97K (16Mr92) 


Commonwealth-Government 

Ho. o( bargains rvauaed mi 

South Australian 3% Cons Ins Stk i916(or 
aftar] - £2S[16Mr92) 


Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) NO. of Batqaina jpctoriw 


lretand(RepuDhc oiJS^ Stk at/96 - 
£99 1 

Portugal! Republic of) Ext 3%(3rd 
&«r)(Stampe<J) - £25 

Abbey National Storing Capital PLC11%% 
Subord Old BOS 2017 - £1037. 
(t6Mr92J 

AlSetJ- Lyons PLC 10V*. Bds 
1999(BriS000S 100000) - £98% 

(16Mr92) 

Argyl Group PLC4%% Cnv Bds 2002 - 
£120 

Asda Finance Ld 107-% Cnv Cap 
Bos2005(Br £50006100000) - £80% 
(1IUT9ZI 

Associated British Pons Hldgs PLC 1 1 v,% 
Bos 2011 (Hr £100006100000) - E104H 
(1BMr92) 

Associated Newspapers Hddhflfl Ld6% 
Exchangeable Bds 2002 - El 02 % 
(17Mr92) 

Barclays Bank PLC 10%% Senior Subord 
Bds 1997 - £99% % (17Mi92) 

Blue Circle Industries PLC 67.% Subord 
Cnv BdS 2002 - £115% * (13M/S2) 

Blue Ctrcle Industries Capital LdiOK% 
Cnv Cap Bds 2009(BrES0006 100000) - 
£109% 

Boots Finance Ld6% Cnv Cap Bds 2006 
(Br) -ftJO (106*92) 

British Airways PLC 9 VI % Nts 1997 - 
£94*. % (18Mr92) 


10% Bds 1998 - £96 (17Mr92) 

10%% BdS 2008 - £97 (13Mr92) 

Brush Qas IrU Finance BV6**% GW Bds 
1997 (Br 51000610000) - S97.7 
8%%GMNt9 

ISS^BrSlOOO.IOOOOSIOOOOOJ - 5101V 
(17Ml92) 

BrUsh Gas PLC12V% Bds 1995 
(Br£1 000610000) - £105 .1 % 35 .46 
British Lend Co PLC 127,% Bds 2016 
lBr£l000061 00000) - £105* (I6Mi9Z) 
British Totecommufitosbora PLC Zero Cpn 
Bds 2000 - £46 % (186*92) 

Burman Caatrot CapKaMarsey) UfSK% 
Cm Cap Bds 2D06(Reg) - E104V, 
Cookson Finance MV57.% Gtd Red Cnv 
Prl 2004 (BrShs 165) - £110 (17Mi9Z) 
Da4y Mail 6 General Trust PLCBfc% Exch 
Bds 2005 (Bril 00045000) - £112% 3» 
Dawson Finance NV9%% GtdRadCnvPrt 
2004{CqrtsToBr £116) - £102 
EE Finance PLCBX% Gtd Each Bds 2006 
(Reg £50001 -£92 

East MdiaiUs Etadrioty PLCi2% fide 
2016 IHr £10000 4 100000) -Eim 
(13Mr92) 


5%% Gtd Red Cnv Prl 2004 - £106* 
(186*92) 

Fu|itsu LdWjrrants to sub lor Shs of Com 
Stk -50.01 (16Mrfl2) 

General Bectrtc Capua) Corp 10% Nts 
1»a/96(Br SC Varj - SC99S (17Ml92) 
General Electric Credit Inti NVZero Cpn 
QM NO 1995 • 592* % (16Mi92) 

Grand Metropolitan PLC6v.% Siixxd Cnv 
Bds 2002 (Br£500(J) - £132 (136*92) 
Guaranteed Expert Finance Crap PLC 
7S% Gtd Nts 1997 - 9100 J |l6Ml«2) 
Haifa* Budding Society 10%% Nts 1997 - 
£39l13Mr92J 
11% Subord Bds 

201 *Br£1 00006 100000) -£99*. *. 
(17Mr92) 

Fug Rais Lr> Nts 1996 (BrSSOOO&SOOOO) 

- £995 |17Mr92) 

H arson PLC 97:% Cm Subord 2006 (Br 
CVar) - £102 (1M*92) 

Ham sons 6 CrosflekJ PLC7X% Subord 
Cm Bds 2003 -£60 2* 3(16Mr32) 
HiBsdown l-Udgs PLC4Y,% Cnv Bds 2002 

- £1 17% (1BMr92} 

imperial OwnsJcai Vxjustnes PLC9*% 

Bds 2005 - £93% v. 
intemaucnai Bank tor Roc 6 Oev9*% 

Bds 2007 (Br£5000) - £94 (16Mr92) 

10% Bds 1999 - £101 (13Mr92) 

11*. Nts 1994(0r£5OOOj -£101* 
Ledbroka Group PLC 5 7.% Subord Cnv 
Bds 2004(8r£!00065000) - £114 
(13Mr92) 

Lad broke Group Fina nco U arsey)Ld9% 

Cnv Cap Bds 2005 (Br£S0006100000) - 
£87* (l$M/32) 

Land SecurtBes PLC 9 7.% Bds 2007 - 
£86%a (1BM>92) 

6K% Cnv Bds 2002 - £80 

9*% Cnv Bds 2004 (Br£5000650000) - 

£33 Yr (!8MrS2) 

Lasmo PLC7*%Cm Bds 2005 - £76% 
(17Mr92) 

Leeds Permanent BuMma Society 107,% 
Subord Bds 1998 (BrtSGOO) - £97 
M6Mr92) 

Legal 6 General Group PLC12*% Nts 
1992 - £100% ^(t3Mr92) 

Lewis (John i PLC 10*% Bda 2006 - £34% 
5 % (18Mr92) 

Uovds Bank PLC10’.i% Subord Bda 
199B(Br£1000Q) - £97% (18Mr9Z) 
National Mutual Group Finance Ld 10% 

NO T933 - £98% (1TMr92) 

National Power PLC 10%% Bds 2001 (Br 
£100006100000] - £9895 9.8 (13MrS2) 
National Wostmvicter Bank PLC11*% 
Subrad Nls 2001 (Br 2Var) - E10414 
141.% Cap Nts 1993 - SA104X 
(1BM/92) 

National Wesrmnsur Finance Svtl*% 
Otd Cap Bds 1992 - *103 3 |17AM2) 
PerwistAir S Onantsi Steam Nav 034*% 
Cm Bos 2002 - £113% (l3Mr82) 
PruderrtMl Tnjnce SV9ft% GW Sds 2007 
(0r£SOOO61OOOOO) - £90% (18Mr«) 


RMC Capital Ld8C% Cnv Cap 8ds 2006 
[Br £5000650000) - 05*0 


T6UtFnGdBde 2001 (Br) WWtsT6LPLC 

'EM 

Tosco PLCiO%% Bda 2002 (Sr£Var> - 
£97* [1 7Mr92) 

Tosco Capital Ld9% Cm Cap Bds 
2005tRag £1) - Cl 17* * 94 6 * S* 
9% Cnv Cap Bda 2005<Bn500M 10000) 
- £117* (I8Mr9Z) 

Thames Water PLC8’/.% CnvSifiOfitBds 
2006(Br£500O6S0000) - £>.08 
THORN EMI Capital NV6%% Grd Red Cm 
Prl 2004 (BrESOOO) - £1221* 3 (18Mr92) 
Tokyo Electric Power Co Inc8*% Nta 
1998 (Br SS00Q 6 1 0000) -Sl04% 

(tBMr92) 

United Bttcutta Finance NV5*% Gtd Red 
Cnv Prt 2003 - £127% (18Mr92) 

wets* water PLC U>*% Bda 2002 (Br 

£5000610000) - £99* (13Mr92) 
woohAcn Busdng Sodety1i% Nts 1996 - 
£ 100 * % 

11%% Subord Nts 2001 - £100% 

Yuen Foong Yu Paper Mtg Co Ld2% 
Corporate Bds 1999 - 996 U6Mt92) 


Sterling Issues by Overseas 
Borrowers 

Ma ot bargatna Included 16 

American Brands btc12»% Una Ln Set 
2009 - £10)% (17Mr92) 

Asian Development Bankl0*% In Stk 
2009(Reg) - £101R%^2*4> *.♦ 
AustratoXCorrmonwealth ot)9*% Ln Stk 
2012( Reg) - £90% % (18Mr«2) 

11%% Ln Stk 2016(RBg) -CIOS*® 

Bank of Greece 10*% Ln Stk 2010<nog) - 
£BPS <I6MrS2J 

Catsse Centrafe Oe Cooperation Econ 
12*%GJdLnStk2013(ReB) -£119%0 
Catase Naoonale Des Autoroutes 1 6% Gtd 
Ln Stk 2006 -£143*. UBMrflZ) 

CrmJfl Fonoer Da France 

10* %GtdSeiLnS8c201 1.12.1 3.1 4(R#g) 

- £ 101 %. 

14*% Gtd Ln sot 20071 Reg) - £134% 
Bectricko oe Franee12»% Gtd Ln Stk 
2008(Reg) - £120% (16 Mi92) 

11*% Gtd Ser Ln Stk 200971 2(Reg) - 
£114*. (1BMi92) 

Ewopeen Investment Bank 9% Ln Stk 
2001 (Reg) - £93% % 

9% Ln Stk 2001 (BrtSOOO) - £94% 
(13Mr92) 

9%% Ut Sik 2009 - £95% 

10%% in Stk 20O«(Reg) - ElOl 1 *. 

(IBM r92) 

11% Ln Stk 20021 R«B) - £105* *.6* 
(18Mr92) 

Rrtendi Republic oi)1l%% Ln Sik 2009 
(Reg) - £109% (17Mr92) 
Hydra-QuabecISV Ln Stk 2011 -£133 
Inter-American Development Bank9*% 

Ln Stk 2015 - £97%* 

International Bank Ira Rec 6 Dev9K% Ln 
Stk 2010(Reg) - £98*. *(18Mi92) 
11.5% Ln Stk 2003 - £109* 

Malaysia 10%% Ln Stk 20Q8(Reg) - £95% 

10*% Ln Stk 2009(Br) - £96%« 

New Zeafand7*% Stk 88/92 - £98 
11*% Stk 2006( Rag) -£107 X. Km 
(18MT92) 

11K% Stk 2014(Reg) -£108% (18Mr92) 
Nova ScoUajpiovkiee of)1i%% Ln Stk 
2019 - £108% 

16%% Ln Stk 201 1 ~£146%n8U«a 
Petraieoa Mexk a noa14S% Ln Stk 2006 - 
£109% 

Pwtugal(Rag of)9% Ln Stk 2016{Reg) - 
£87% (18Mr92) 

Province de Quebec12*% In Stk 2020 - 
£113% *. (lBMrS2) 

SpamOOngdom ol) 1 1 *% Ln Stk 
amXRag) - £112% (16Mr92) 
SwedsnOOngdom ol)9*% Ln Sft 
2014(Reg) -E9S’%® 

135% Ln Stk 2OI0(Reg) - £127% % 

% % (17Mr9Z) 

Tranecanada RpeSnea Ld18%% 1st Mtg 
Pipe Une Bds 2007 - £130% (16Mr9Z> 
Untied Mexican StateslB%% In Stk 
2008(Reg) - £121 *• %• 


Listed Companies{exdiKling 
Investment Trusts) 

No. of bargains Indudad33634 

AAH Hldgs PLCA2% ftsn Prl £1 -489 
(I8MI9Z) 

ABB Kent PLC 8% Uns Ln Sik B8A3 - £B5 
(i7Mr92) 

ABN-AMRO Hldgs N.V.Ord FL5 - NG46.1 
.15J**JJJ5^S% 

ADT LdCom Shs 50.10 - 465 % % 70 2 6 
63 -241 6 

A£CI Ld3»% Cum Prl R2 -4a(1BMrSS> 
AMEC PLC 15% Uns Ln Stk 1992 - £100 
API Group PLC3£5% Cum Prt £1 - 50 
(13Mr92) 

ASH Capital Fmanca(Jeraey)Ld9%% Cnv 
Cap Bds 2008 (Reg Units lOOp] - £61 
9%% Cnv Cap Bds 2006 (Br £Var) - 
£61* 

Aberdeen Trust PLCOrd top - 31 X 
A Wts to Sub fra Ord - 7 (1SMr92) 
Abertralh Smeller Canpanies Tat PLCOrd 
2Sp - 126 

Wtt to SUj For Orti -480 
Abbust Abes Fund Shs ol NFV(G)obal 
Capital PorttoBo) - S2.481 (1BMr92) 

She ot NPVpJrwed States PortfoBo) - 
S29W 

AdrSson Consultancy Grcxp PLCOrd 5p 
(Ex-Rrghta 8 Ex-ttv) _ 11V, 2* 

Aersma Bream TeoramaiOY»% Sttg Deb 
Stk 91/96 - £96% 

Airedale Hldgs PLC 7.5p (Net) 1st Red Prl 
50p-Q% 

Akflow Streamlines PLC )tr» Cum Prt Cl 
-80(t8Mr92) 

Albert Fisher Group PLC Warrants To Sub 
ForOrd -0* (17Mr92) 

ADR (10:1) - 812.16 (l8Mr92) 

Alcan Aluminum LdCom Shs of NPV - 
Si 9* 

Alexander 6 Alexander Services fetcShe of 
daas C Com Stk SI -MO* (JTMWSJ 
Alexon Group PUZBJSp (Net) Cnv Cura 
Red Prt lOp - 123% 

All Nippon Airways Co UShs Com Stk 
Y50 - Y11111786 

Ailed London Proportlee PLC 10*% 1st 
Mtg Dab Stk 2025 - £35% % (16Mr32) 
ABed-Lyms PLCADR (1:1) -$10* 

5y,% Con Prt Cl -SO 
7%% Cum Prt £1 -70 
3*% Red Dab Stk 87/97 - £74 
(16MrS2) 

7K% Red Dab Stk 88/53 - £94* 

1JX% Deo Stk 2009 -£111% 

S%% Uns Ln Stk - £46 (i6Mr92) 

6*% Uns Ln S0( - £54 (18*4rS2) 

7%% Uns Ln Stk - S64/13M/92) 

7*% Uits Ln Stk 93/96 - £88 
ABed Radio PLCOrd 25p -178 *± 

AHad-Skpial tne Shs of Com Sik St - 
549% (iBMrSZ) 

Alphameric PLCOrd 2Sp - 21 % 3 
Amber Osy Holdings PLC 10%% Cum Red 
Prt 99/2002 £1 - 87 (16Mr92) 

American Brands mcShs of Com S& 

S3.12S - £25(18MD2) 

Andrews Sykes Group PLCCnv Prt SOp - 
66 (IBMr92) 

Antarae Group PLCOrd top - 8 * 

Asara Inc Com S» NPV - S28.60919* 
7X46 

Assodatad Brubn Foods PLC5%% Una 


Ln Stk 87/2002 SOp - 31 4 X PBMr't?) 
7%%Ur» In Stk 07/2002 50p - 40%« 
Ano^tad Fisheries PLC8*% Uns Ln Sik 
91/98 - £90 (17M/92) 

Associated Lataura Hldgs PLC7%% Una 
Ln Stk 8ft54 - £30 4 (IBMrSZ) 

ABBS Copco ABA Sts SK25 -SK302 10 
2% 35 

Athw»a PLC ADR (£11 - $12.1 K X 
(1BMr92l 

Attwoods (Finance) NV8%p Gtd Red Cnv 
Prt So -88991 

Austin Reed Group PLCOrd 25p - 270 
8% Cum Prt El -605 
AuuraBan AcricuBtral Co LdSA o^o - 
355 

Automated Secuntypedgs) PLC5% Cnv 
CwnRodPrt £1 -509 
6% Cnv Cum Red Prt £1 - 46 50 1 
Automotive Products PLC 9% Cun Prt £1 
-70 

8 AT Industries PLCADR (1:1) -Sfl» 
.53% 

BET PLCADR «it)- *10 X 
BICC PLC5%% Aid Cum Prt Stk £1 - 4* 
(16M/92) 

7*% Deb Sik 9W95 - £91% (16M^2) 
BM Croup PLCNewOrdlOp -358 
4.5p (Nef) cnv Cum Red Prt 20p - 
169*71 

BOC Group PLCADR p:i) - *11.11 
(16M/92) 

4J5%CianPrt£l -55 
12*% Uns Ln Stk 201 2D 7 - £11 17, 
B£.GJmemaUonal PLC12h% Uns Ln Stk 
93/96 - E90 (ISMrDZ) 

BTP PLC New Old 10p (Fp/PAL -30/3/92) - 
235* 

7Jp(Mn) Cnv Cum Red Prt lOp - ISO 
(17Mt92) 

BtR f*CWraranta 199SI90 to Sub fra On) 
- 49% 50 50 % % *74 12 3 
ADR (4:1) - S28.45 (17Mr92) 

Ba8aytC.H.) PLC-B* Ore lOp - 18 
(17Mi92) 


(Br £5000650000) - £951*0 
Ranks Hovtg McOaugad PLC«K% Crrv 
Bds 2003 (BrtSOOO) - £122 (17Mrsq 
Reed international PLCIIS.% 8* 1994(Br 
£5000) - £39 v (17Mr92) 

RoVs-Aoyce PLC11%% Nta 1098 (Br 
£1000610000) -£101 (13Mr92) 

Royal Bar* Of Scotland PLCI0%% 

Subord BOS 1998 (8r£50006Z5000) - 
E96X 35 7. 

Samstnay U XCharmef isbndsiLd 
8%%CnvCapBds 2005(Br- £1» 

Severn rrant PLC n%% Bds 1999 f8r 
£50006100000) - E102 % % (16Mr92) 
Skandia Capital AS 11% Od Nta 1990 - 
£100* 1% (iBMrSi?) 

Skxjgn Estatas PLC8% Cnv Bda 2003 - 
£110 

Snwh 6 Nephew Finance N.V. BX% Gtd 
Ba) Cnv Prt 2004 (Br) - Eim 
Sun Alkanes Group PLC 10%% Nts 
1997(Br £1000.100006100000] - £98.8 
(16MI92 ) 

Swede nfKMgdam of) 6*% Bda 1996 - 
$105* .48{I8Mr92) 

10%% Nts 1998 (BrSCIOOOAlOOOO) - 
SCI 02.35 (l6Mr92) 

Tarmac Fkiance (Jersey) Ld95S% Otv Cap 
Bds 2006 (Reg £1000) - E80X 1* 

9:-.% cnv cap Bds 2006(B r 
£5000650000) -£817. 

Tate * Lyle im Rn PLC5%% Gtd Bos 
2001 (Br £5000) - EB3* (1?Mi9Z) 
TaU6Lyta IntFln PLCTTateBLyle PLC6%% 




FINANCIAL TIMES WEEKEND MARCH21/MARCH 22 1992 


LONDON STOCK EXCHANGE: Dealings 


Bailie GHfrad Technology PLC Warrants to 
sub fra Ord - i (!3Mr92) 


Bampton Hldgs Ld8*% Uns Ut Stk 
2002/07 - £49% (171*921 


2002/07 -E49M (17Mr921 

ingkok invossnants LdPtg Red Prt S0.01 


Bat* ol kaUixXGoventor 6 Co tflUnds 
NCR Stk Sra4£16£9Uq FP/AL-23/3S2 
- 100(13M92) 

Barclays PLCADR (4:1) - 623% 

Barclays Bank PLC9*% Us Cap Ln Stk 
96/93 - £95% * 

12% Una Cap Ln S* 2010 - £108% 
iff* Uts Cap Ut SVCS00007 - £130% 
% % 

Bajm^Chry38f3 Fund LdOrd SO*H - 

Bonnes PLC 8% Cun 2nd Prf £1 -88% 
9% (IBMrSZ) 

g*% Non-Cunt Prt £1 - IMS 
Borio Group PLCOrd kSD.10 - IttLSI 
(1«M(92) 

Barr 6 WaBaoe Arnold Trust PLCOrd 25p 
-480 


7.75% Cum Prt £1 - 68(18Mf92) 

Base PLCADR (21) - S18A89383 .824379 
.874371 9 (taMrOT) 

3*%0eb Stk 87/92 - £96% (171*92) 
B*% Oeb Stk 87/92 - £97% 

10%% Deb Stk 2016 -£101% 

(]7Mr92) 

4%% Uns Ln Stk 9297 - £78 
7*% Uns Ln S* 92/97 - E88 92 
n— ^ investments PLC7%% Una Ln Stk 
92/97 -£889 

BalavW Field LdOrd S0JJ1 - $4% 

Beazer PLC8%% Cnv Uns Ln Stk 2000 - 
£97 1Q2(18Mr92) 

Bennett 6 Fountain Group PLC Warrants 
to sub for Ord - 2 

Beroesen d-y AS*A* Vlg Shs NX23 - 
NK114 4 7. 

-B- Non vtg Shs NJ42J - NK1 13.86 4% 

.65 

BttraVParcy) PLCAecum Sna 2Sp - 430 
(18Mr92) 

Blackwood Hodge PLC 9% Cton Red Prt 
£1 -68 

Blockbuster Entertainment Corp Shs Com 
Stk $0.10 - $13% (17MT02) 

Bodrangcon Group PLC9%% Cnv Uns Ut 
Stk 21X10/05 - £182 (17Mr92) 

Bratycras tmsmaBonnl PLCOrd Z5p 
(RFD- 1/1/92) - 379 (18MT92) 

Bogoo Group PLCOrd 1 0p - 50 (i3Mr9Z) 
Boots Co PLC7«% Uns Lit S* 063 - 
£95 (IBMr92) 


Bradford 6 Btngtay BuMng Society 13% 
Perm Int Baarkm Shs £10000 - £1051 


int Bearing Shs £10000 - £105* 

Bradford Property Trost PLC 10%% Cbm 
Prf £1 — B9G 

BrahneOT ^ AJif .XHtdgs) PLC*A- NolV 
Old 2Sp - 151 

Ekrem Chemicals mtemabonsJ PLC9% 
Cum Red Prf £1 -91%(18Mr92) 
Bristol 6 West BrtkOng Society 13%% 
Perm Int Bearing Shs £1000 - £105% 
*8 

Bristol Scans PLCOrd Stk 5p - 100* 4 
Bristol Water HMgs PLCOrd £1-800 


Non-Vtg Ord £1 - 525 
8.75% Cum Cnv Red Prf 1998 Shs £1 - 
118922 

Britannia BuMlng Society 13% Undated 
MandatoryCnv SubordNts (Reg) - £103 


British Akways PLCADR (10:1) - $42* 
36 35 >>8558 » .61057 % t 


36 35 >>8658 K .81057 % % 

British Alcan Akamniun PLC 10%% Deb 
Stk 2011 -291 (13Mr92) 

10%% Deb Stk 88/94 - E96% (17M92) 
Bridsh-American Tobacco Co Ld6% 2nd 
Cun Prf Stk £1 -54 
British FKWtps Group PLC5J% Cnv Rad 
Prt El -70{17Ml92) 

British Pamxeun CO PLC 8% Cum 1st Prf 
£1 -74 (1GMr92) 

8% Cun 2m) Prt £1 - 82 (18Mr92) 
British Shoe Corp HMgs PLC 435% (Fmly 
6%%) Cum Prf £1 - 58 (13Mr92) 

435% (Rrty 6%%) Cun 3rd Prt £1 -55 
British 3i>oi PLCOrd SOp -78% 77* K 
A6A7%%*3536883<*%%9 
ADR (10:1) - S13A99S5* %♦ 

11%% Deb Stk 2016 - £107.7625 9L % 
8(18Mi92) 


British Sugar PLC 10*% Rod Deb Stk 
2013 - £103% ¥. (17MP921 


2013 - £103% % (17MI92) 

British Syphon Industries PLCOrd 20p - 
88(13MrS2) 

British T*ecommun)cations PLCOrd 25p 
(Regd Int Cert-225p To Pay) - 103% 4 
%%*55%K8SatK303KK*.7 
* 377 % B 

ADR (10:1) 1st instalment - 517% 8 * 
British Thornton mgs PLC Ore 5c - 9 10 
Srtnon Estate PLC9L50% 1st Mtg Dab Stk 


2028 - £88 (17MrS2) 

10%% 1st kOg Dab Stk 2012 - £99**« 
(18Mr9E> 

Brown 6 Jackson PLCia75% Cnv Cun 
Prt £1 - 13% 

BUmertKP.JHUgs PLC8*% 2nd Cun Prf 
£1 -94 

9%%cunPrter - loopsuros) 

Burnt PLC 7% Cnv Una Lit Stk 85/97 - 
£78 

Bramah Castrol PLC 6% Cum 2nd Prt £1 • 
50 

7*% Cun Red Prf Cl - 80 
8% Cum Prt £1 -69 

Bum Stewart DMHara PLCtXd lOp - 145 
Bundane Investments PLC 15% Uns Ln 
Stk 2007/12 - £107 (13M/92) 

Burton Group PLC 8% Cnv tkra Ln Stk 
1996/2001 - £56 

CRH PLC7%*A" Cum Prt Iftl - BOSS 
(156*92) 

CRT Group PLCOrd IOp-110 2 
Caffyns PLC10% Cum Prf £1 -90 
(l6MrB2) 

Casd Group PLC7p Cum Cnv Red Prt 
2009 lOp -77 7 36 8 B0 80 
CakebreadTtobey 6 Co PLCOrd lOp - 50 
(1361/92) 

Caktarna Energy Co incShs of Com Sik 
S0.067S - £639 (l3Mt92) 


Cons Ord Sik - £2800 
Canadian Overs Pit* Indus* LdCom Npw 

- 490 

Capital 6 Cowrites PLC9%% 1st Mtg Deb 
Sik 2027 - £91% (186*92) 

9*% Uns Ln9tk 91/96 - £337. 

(186692) 

Capital todbames PLC Ord ip -55 
Carets Engineering Group PLC10%% Cun 
Red Prt £1 -90 (!B6lr92) 

Csriton Commuileaflons PLCADR (£1) - 
$19% 

Charnel Tram* Investments PLCSp -48 
(17Mr92) 

Chartwood ASance HMgs U7%% Una Ln 
Stk50p-»()7Mr9?> 

Charter Consofidated PLC2p(8r) (Cpn 55) 

- SF12% 

Chester Waterworks Co3.i5%(Fmly 
4%%)Pri Stk - £2500 (131*921 
8% Red Deb Stk 92/94 - £93 (1QM/92) 
Chzmgton Corporation PLC9%% Cun 
Red Prt £i -58 60 
8% cnv uns U1 Stk 1999 - £69* 
(177492) 

atvStta Estates PLC53S% Cnv Cum Red 
Prftl -39 

7% Cnv uns Ln Stk 2005AM - £87 
CSyrrttor PLC83%(Ne0 Cnv Cum Red Prt 
£1-75 

Ctaramont Garmeno(HaMb^s)PLCOrd 
18p -225 8% 


Osyteihe PLCOrd lOp -33 
9J)% Subord Cnv Uns Ln Stk 2000/01 - 
£65 

Ctevstand Place HokSnga PLC4«% Rad 
Deb Stk 88/93 -E91% (166692) 

5% Rad Deb Stk 2000 - £70 (18Mr92) 
7% Rad Deb Stk 88/93 -£84 5 


10%% Red Deb Stk 90/85 - £98% 

3k% bid Oeb Stk - £34% (13Mr9Z) 
Oyda Stoweri PLCOrd 25p -320 
(18NW2) 

Co-Operative Bar* PLC935% Non-Cum 
Irrd Prt El - 88% (176*92) 

Coats Patras PLC4K% Uns Ln Stk 
2002/87 -£50(160*92} 

6*% Una U) stk 290807 -£70% 
r%% UroUt Stk 9095 - 290 (186W3 
Coats Vryeca plC 43% Cura Prt £1 - 50 
Cohen(A0 6 Co PLCNort-V *A* Ord 20p - 
260(lJWr92> 

Cotarvaten PLCOrd 5p - 107 9 12 
Cooper (Frederick) PL£8.5p (Net) Cnv Rad 
CumPtgPrf JCp-59 
Coronation Syndicate LOROS - 10 
(18Mr92) 

CeutaUSS PLC7*% Dab Stk 39/94 - £93 
5»% Uns Ln Stk 94/96 - £84* 

(18M*2) 

6%% Uns Ln Stk 94/96 - £35 
7X% Uns in Sdt 9446 - £87% B 
741% Uh* in S» 200005 -C79® 
C0UT3UI05 CJotMng Brands Ld7V.% Cum 
Prt Sik £1 -60(186692) 

Cowie(T.) PLC 10%% Cnv rm Curt Prt £1 
- 82 (18Mi92) 

CuSan’s HMgs PLC Warrants to tub fra 
Ord - 1 

Dssy M a3 & General Trust PLCOrd 5flp - 
E87 

Dairy Farm Imamabonaf HMgs LdOrd 
$0 JMfHong Kong Ragfstar) - £0.755 
SH10.15 


DatoetyPLC485%CranPrf£i -60 
<166*92 


(186*92) 

Dam Estate* PLC 7.75% Cnv cun Red 
Prt£f -6Jfc 

OabartwiM PLC7*% 2nd Dab Stk 91/98 


7K% Uns Ln S* 25X0/07 - £57 
7*% Uns Ln Sik 2002(07 - £60 
(1 76*92) 

Danccra Pl£fL2S% Cua Cnv Rad Prt £1 
- 76 (14M/92) 

Dewnrst Group PLC9.75% Cun Prf £1 - 
74(136*32) 

Dowty GrtxsJ PLC 7% Cnv Cun Rad Prt 
£1 - 75 % 8Y. J4 

Drummond Group PLC Now Old 25p 
(FftPAL-20/3f92) - 39 (1 0*92) 

Dunlop Plantations Id 8% Cun Prt £1 - 53 
(176*92) 

ECC Group PLC New Ord ZSp 
(FP/PAL-7W92) - 480 8Q 1 22 4 
ADR (3:1) - 52S6 6 

EFT Group PLCWanants ta tub tor Ort - 
0* (166*92) 

East MkSands BeetraSy PLCOrd 


50g(Re(^kCart-i75jp Pd) -2301 23% 

4 . . . . 


East Sraray wnar PLC7*% Red Dab S* 
91/93- £94* (ISMrtffl 
10% Red Dab Sa> 87/99 - £99 
Eastern Bectricky PLC 
^SMpffWBkitCan-ITOpWJ - 224 4 % 
55% S96677%8B 
Sectron House PLC7J% Crw Cum Red 
Prt £1 - 48 (186*9Q 
psvMt( fl.) PLC 7% Ciw cun Rad Prf n - 
22(186*92} 

BysCWVnWeOOh) PLCOrd 2Sp - 712 
(1761/9?) 

Enrat Corp Snao( Com StfitIO - 536% 
(176*92) 


Bkl3S*»*77K^1% KBS *34 
%*ae^3 4i % 

Essex WawPLCA Ord £1 -900(176*92) 
10%% Dab Stk 94/96 -08* _ 

11*% Red Dab SBc 2002W4 - £107 
(176*92) 

Erase & Agency Hldgs PLC 1 1.25% 1st 
Mtg Dab Stk 2020 - £98 (136*92 


i property I n ve s tment Co PLC 10% 

1st Mtg Deo set am -EBB*. 

(136MO 

Essnbrook ProperBss PLCOrd £1 -66 
(176*32) 

Euro Dtsttay S-CASTts FRIO (Oeposttary 
Receipts) - 16% 1&51 1632 1635 18.8 
16.66 1646 16.88 16J 18* 1BJ775 18.fi 

17 $28* 

Shs FRIO (Br) - £16 82 $ 26425 28432 
26% 28.543 FR28% S 28% 28* 28* 

28% FR1G0 JS jB .71 .78 1 1 .1 .15 2 
.22 % .3 .35 J8 45 48% % -59 .8 2 2 

4.8.8X4 4 

Eurocanp PLCOrd 5p-3O45588i9l0 
Europe Minerals Group PLCOrd 2p - 7 
European Latoura PLCBJSp (Nat) Cnv 
CwnRed Prt 26p - 8 (186*32) 

European Moira HkJgs PLCOrd 40p - 125 
8 % 

Eurotunnel PLC/Eurotunnel SAUniB 
(S/covara Asc ri b ed) - FH42.1 2 K 
Fndr Wte (Sicovam mserktad) - £305.1 
erarad Betdrat PLC7X5p (Net) Cnv Red 
Prf 25p - 76% (186*32) 

11 J2Sp Cura Red Prt ZOOS lOp - 96 
Ex-Lands PLCWrarants to sub fra Shs - 

18 (18M/92) 

Exploration Co PLCOrd Stk 5p - 196 
Fit Group PLC7.7% Cm Cum Red Prt 
95/99 £1 -190(176*92) 

Fatringtord PLCOrd 5p - 9% 11 
Rret Mtanturo Finance PLC 11.125% 

Severaky Sd Deo Stk 201 8 - £107 
(136*32) 

Ftrst National FManoe Corp PU510% 

Subord Una Ln Stk 1992 - £86 
Haons PLCADR 14.1) - S2S27* 

5%% Uns Ln Stk 200409 - £85 
(186*92) 

Fluor Crap Com $0825 - $3985 4X223 
(171*32) 

Foftas Group PLCOrd fip -48 
Forte PLC 108% Mtg Dab Stk 91/96 - 
£98% % 

9.1% Una Ln Sft 95/2000 -£94 
(176*32) 

Fortnum & Mason PLCOrd Sft £1 - £46 
(16Mr92) 

FrlerKty Hotels PLC 7% Cm Cum Rad Prt 
n -83 

GKN (United Kingdom) PLC 10%% Gtd 
Deb Sft 90/95 -£96%9 
G.T. Berry Japan (Strafing) Fund LdPtg 
Rad Prt Ip - £1589 (13Mr93 
G.T. ChDa Growth Fund LdOd $081 - 
£17% 17.7 

GTE Corporation Shs of Com Sft SQ.05 - 
$30% (176*92) 

Gam Rififaer Co Ld5% Cum Prt Sft £1 - 
70 

General Aoc FkaALtfa Asac Orap PLC 
7K% Uns Ln Stk 92/37 - £87 
General Electric Co PLCADR (1:1) - $3% 

7*% Una Ln Sft 88/93 -£96(186*92) 
Qanaats CMa Futd LdWts to Sub fra Ptg 
She $081 - £385 

Gactemer HUga PLCOrd Cap 25p - 114 
Gibbs & Dandy PLCOrd lOp -79 
(176*32) 

Gtaeo Group LidB*% Uns Ln Stk 85195 
50p -45 

7*% Uns Ln Sik 85195 SOp - 46 
Gtobal Stock Invesaneras LdPtg Red Prt 

$081CUKHghtnaxraiPwtkj»<3 - 492 

(13Mr92) 

Ghnwed Intantodonal PLC7*% Cun Prf 
£1 -80(186*32) 

7»% Deb Sft BWB4 - £82% (176*32) 

10*% Uni Ln Sft 9*99 - £98% 

Grace (WJL) 8 Co Com Stk SI -S4X6 
(176*52) 

Grampian HkJgs PLC 7% Cum Prf £1 -56 
(16Mr92) 

Grand KMropoetan PLC 5% Cun Prt El - 
48 (166*82) 

6%% Cum Prt £1 -53 4(166*32) 

Groat Portend Estates PLC98% i« Mtg 
Deb Stk 2016 - £90% 
NewiO«%TaiMtgOebSlk2021(FPirAL-3/4<3q 
- £102% (136*32) 

Groat Unh/eroal Stores PLCSK% Red Uns 
Ln Sft -£45(136*32) 

B%% Uns Ln Stk 93/98 - £88% 9 
(186*32) 

Groensls Group PLC8% Cum Prt £1 - 88 
11%% Deb Stk 2014 - £109* 

7% Irrd Uns Ln Stk - £64 
8%% Irrd Uns U Sft - £86 
Graencoro PLCOrd k£180 - £2.7 
flj% Cm Uns Ln Stk 1895 - £120 


Kvaranar AAFreo A She NK1280 - 
NK218JS5 

B Sh* NK1XGO - NK2IS 8 .79 7 88 
861 

Kymmene C o rporaflcnSha FM20 
(Unrestricted) - FM73 .8 
Kyrasa Sahama Bank LdShe of Com Stk 
YfiO - Y827.14 35424482 46 568127 
Ladwoke Group PLCADR (1:1) -S483 
(186*32) 

8% GW Una Ln Stk 91MB - £88 
Land Securities PLC6% 1st 6Ng Dab Sik 
88/33 -E94%(13Mr9a 
7H% 1st MHO* Sft 91/98 -09* 
(136*92) 

0% in Mtg Deb Sft 96/2001 -£92% 
10% in Wg Deb Sft 2027 (Reg) - 
£96* Rt (i&bS2> 

BK% Uns Ln Sft 92/97 - £91 %2 
Laporte PLC8% Deb Sft 93/98 - £91% 
(18Mrfl2) 

10%% Dab Stk 94/99 -£99076632) 
LASMO PLC 10%% Deb Stk 2009 - £97% 
Latin American Extra Yield Find Units - 
£884(136*32) 

Lebowa Ptadnuni Mktea LdOrd RO^I -12 
(166*93 

Leeds Parmenant Btddkig Society 13%% 
Pannlm Bearing £50000 -£109% 10* 
(186*32) 

La w t« (J ohr)Pra ui erahlp PLCS%Ctaw W 

Stk £1 -45 

Lax 8«vtcs AjC2nd Sar Wt» To 


Subscrfee for 1 Ord -75 (136*92) 
tarty Life Association of AtrtcaLd Old 


Ltrarty Ufa AaaoeMlon of 
R0.10 - 6500 


Uftr (BO A CoShs of Crao Sft NPV - 
£41* 41*42.1 S 71% 


£41*41*4X1871* 

Undum Reefs Gold MMng Co Ld Ort 
R0.01 - 4 (18l*tta 

LIT Hokangs PLC847% Cun Rad Prt Sp 
-24% (186*92) 

London County Free. 6 Leas. Rrep7*% 
1st MM Oeb 3* 91/96 - £88% (166*82) 

London Bectricky PLCOrd SOp (Ragd M 
Cert-1 70p Pd) - 254 4 S 6 87 6 8 » 

London&Prov Shop CeiweagflOwlFLC 
10% 1st Mtg Deb Sft 2026 -280 
(166*32) 

Lonrtto PLCADR (1:1) ~ SIK 8 81 
10%% let Mtg Deb Stk 97/2002 - £94% 
5 (176*82) 

Loci ta n PLC 8% Cm Cum Rad Prt £1 - 
80 

Low a Bortar PLC6%% art Cun Prt Sft 
£1 -40(166*32) 

Lcerfwm) a Co PLC6J5% Cum Cm Rod 
Prf£1 -120 % 

Lowm(Robe(t H4 a Oo PLC67S% (Net) 


Cm Cun Rad Prf 1 0p -41ft 
Lucas Industries PLC 1 1KK. Uns Ln Stk 
82/97 -£99(136*32) 

MEPC PLC9*% 1st Mtg Dab Sft 97/2002 
-E94% (186*92) 

10*% in Mtg Deb Stk 2024 - £103% 
(176*32) 

8% Uns Lit Stk 2000/05 - £78% 80 
10%% Una Ln Stk 2032 -£91*. % 
McCarthy a Stone PLC8JS% Cun Rad 
Prt 2003 £1 -41% (176*82) 

7% Cm Uns Ln Sft 99/04 -£43 
McKay SecuMes PLC Cap 2Qp - 115 
(136*92) 

Malaysian 9malar Cos Find (Cayrnan)Ld 
Ora $081 -£BK 

Manchamr step Canal CoS% Prap Prf £i 
-£13(186*32} 

Manches te r Untied PLCOrd 10p -26872 
Mandarin Oriental international LdOrt 


$085 (Hong Kong Rag) - £045 $88.05 
Manaflek) Brawray PLCOrd £1 -543 
Manweb PLCOrd 50p (Ragd kit Oert-170p 

Pd) -2B5 6 7 7 8 8 9 92 3 4 
Marks & Spencer PLCADR (6:1) - $33.7 
(186*92) 

Msrley PLC5%% Cun Prt £1 -65 
(186*32) 

M ra iHjn .Thomp8on a C verahed PLC 
10K% Deb 8ft 2012 (FP/AL-6W92) - 
£98* 

Medava PLCADR (10:1) - $49% * 
M*wJaa(John) PLD9% Cun Prftl -90 
(1 86*32) 

klerchant Ratal Group PLC8K% Cm Una 
Ln Sft 98/04 - £56 8 
6lercury international krvThial LdPtg Red 


PrtJ^eeerva Fund) - £498821 


Mercury Ca/e clad Trust Sha NPV European 
Fux£Br) -$2941 (176692) 

Md-Suaaox Water Cold% Rad Deb Sft 
2013/17 - £96 

MkUnd Bar* PLC7%% Subord Une Ln 
Sft 83/93 -E94 

10*% Siftord Una Ln Sft 93/96 - £99 . 
% 

14% Subord Uns Ut Sft 2002/07 - 
£116 * % « 

MXXende Sectrictty PLCOrd SOp (Regd Int 
Cert-170p Pd) - 242 3 3 88 % 4 5 6 
Mkaubfthl B acW o Cra pu r a io nft ra of Com 
Stk Y80 - Y480 5 .138966 988485 
862818 8745 72 3 


l4Bsub*hl Trust 4 Banking GrapShe of 
■ Coin Sft Y50 - Y1108 2183 30 883 


Ord 5p -7 % % 

Gresham Truxt PLC 8% Gtd Uns Ln Sft 
83/93 -£95(186*32) 

Greycoat PLC9K% Cum Rad Prt 2014 £1 
-40% 

GUnness PLCADR (5:1) -$47*8.1 22 5 
9*50* 


Gukwtass FSght Glob* Strategy FdPtg 
Red Prt $0JH(aot»l Equity Fund) - 
$67-2(176*92) 


HSBC Hdgs PLCOrd *H10 - SH2J6 2J7 
2J6 3 3D2 X03 3-04 3D6 3JJ775 X08 
XII SH40.15 % * 

HxOtax BUkfttg Society 12% Peon M 
Bearing Shs £1 (Reg £50000) - n 02* 
(176*92) 

Hafl Engmeratngp«lgs)PLC5J6% Qim Prt 
£1 - 53 (186*32) 

Hammeram Prop mvADev Corp PLCOrd 
2Sp - 457 (181*32) 

Hardys a Hansons PLCOrd 2Sp - £13* 
138 

Hamngow Kftrtda PLCOrd 5p - 158 82 
(17Mr32) 

Hasbro IncShs of Com Sft $OJ50 - 
$263616 

HosJemara Eatatas PLC 10%% let Mtg 
Dab Sft 2016 - £38% (171*32) 

Hawkar SkkMay Group PLC7K% Deb Sft 
87/92 - £97 

KsarSam Group PLCOrd 5p (RFD-1/1/92) 

- 68 72 (17Mr92) 

Hamftgw a y Propertes PLCOrd 25p -24 
(176*92) 

He pworth Cap** Fftrance U111-25*. Cnv 
Cap Bds 2005 (Rad - 139 9 %% 40 

Hewitt Group PLC 10% Cum Prt £1 - 31 
(186*32) 

tBghcroft Inve s t m ent Trust PLCOd 26p - 


8*% GW Ln Sft 2037 - £80* (176*32) 
xtham Electric PLCOrd 60p - £3.11 


Northern Electric PLCOrd SOp - £3.11 
Ort 60p (Regd kit Cert-1 70p Pd) - 244 
567.1288950 


orthem Engineering tndustrles n.C3% 
Cum Red Prt £1 -35(176*92) 

9% Uns Ln S/k 90/95 - £92 (136*39 
NORWEB PLCOrt 50p (Ragd Int 
Cert-l 7Up Pd) -282 3 3 368 4 5 878 
Novo Group PLCOrt 5p - 89% 

Oceonlca Group PLC9%% Cum Red Prf 
1983 £1 -87 8(176*92) 

W an art s »o sub for Ort - 4 (176*32) 
Otsory E stat es PLCOrt 2Sp - 16 % % 8 
9 

Owen A Robinson PLC8%% (Nsf) Cm 


Cum Red Prf £1 -26(136*921 
PFG Hodgson Kenyan ind PLC 6.75% Cm 
Prt 91/2001 10p -55 


HBsoown Hldgs PLCADR(4ri) - $1X4 
(186*32) 

Honda Motor Oo LdShs of Com Sft Y5C - 
Y 1496.52 500 10 425532 43 8X78287 
20 347 

Hong Kong Land Hkfas LdOrd $0.10 
[Hang Kong Rag) - £074 O* 0.77 0.78 
$810.759385 

House of Fraser PLCBK% Urn Ln Stk 
93/88 - £87 (166*93 
Housing Fkianos COrponrifon Ld If %% 
Deb Sft 2018 -£103% % K> 

Hrattarprait Group PLCOrt 5p - 10% 1 
238 % % % .511 K 2 
B Hnralayrai Futd NV Ort FUX01 -SO 
(176*32) 

MS UK Smaler compertes Trust PLCOrt 
50p -75 80(186*92) 

W» to Sub for Ord - 17(776*32} 
lewand Frazan Foods HMgs PLCCnv Cum 
Rad Prf 20p- 134 4 
Ongworth Monts (SaRake) Ld7% 
Non-Cun Prt 50p - 18 (136*32) 
kteheapa PLC io%% Una Ln Stk 90/95 - 
297% (176*32) 

1Z%% Una Ln Sft 93/98 -£101 
Wee Eri gMaara ti Pioduca (411% Dab Sft 
903X1 -06 

kill Stodi EjKhanoa of UKARap of IrLd 
7%% mg Deb Sft 90-95 - £88 
(166*32) 

INVESCO MBa PLC Wte TO Sumatra tor 


Portugese 

_ (af-» 


tnvestmew Fund LdOrt $0D1 
56 (16Mr92) 

usx Ptsdnums LdOrd R0LQ25 - 


Process Systems IneSha of too Stk 


SOJHtfUK RM} -6* (186W2) 
PTOwthg PLCBJB% Cran Red Prt £1 -83 
4(136*32) 

Quadrant IntartOrfnentai Find LdShe 
$0.10(6*1 Bond Sha) - £0^02747 
Ouano Group lnc8.75p(Net) 
CnvCumRedShs of Pfd Sft $0.10 - 
102ft 

Queens Most Houses PLClOX* m Mig 
Deb Stk 2D20 -*85% 6% 

New 10K% 1st Mtg Dab Sft 2020 - 
£95% 6 

Outdo Gromi PLC 10% Cun Prf £1 -M 
(186*32) 

RPH L04%% Une Ln Stk 2004A9 -S25 
30 

9% Uns lit Sft 9W2004 - £80 5 
Racai Security Ld8%% Uns Ut Sbc 37,92 

- E97 

Rakw industries PLC New Ord lOp 
Pd-27/3/82) —4 4 0 

Ranks Hotrts McOougaJ PLC8%% Un* Ln 
Sft 90/94 - £94% * 066*32) 

6%% Uns Lit Sdc SU95 - £90 
Ranaomes PLC&2Sp (Nat) Cum Cm Prt 
1X5P-202K 

Rotnara Group PLCADR (3rf) - S048 0% 
Raraficut Internet)** PLC8*% Una Ut 
Sft 88193 - £95 

RKbtt«Co*nenPI£S%CumPrf£1 - 
45(166*92) 


Ord -16071*92) 

Irish Ufa PLCOrt M0.10 - WiM 148 
p172 % 5 

JF Padfle Warrant Co SAWts to Sub fra 
OrtKReg) - 14% 26 (17MI92) 

JIB Group PLCOrt lOp - 176 
Janftte Ms thes uu (Ffcwnce) LdWrts to aub 
fra JradkieMaOiesonffttas Old - £137 
<171*93 

Jartfte Matftsaon HJcga LdOrt «L25 
(Hong Kong Rsgistar) - 9H3S2 343 
355 

Jardme Strusegto HMgs LdOrd $0.05 
(Hong Kong fl SQl it er) -£1.84 1 £7 


Jersey Bactrieky Co Ld’A* Ort £1 -000 
(171*32) 

Jessups PLC7jp (Nag Cnv Cwn Rad Pit 
5Cp - 73(176*92) 

Johameabug Cone bivM Co LORO.10 - 

EMft 

Johnson $ Fbti Brown PLC 11% Una Ln 
Stk 93/98 - £90 

Johnson Group Ctoanara PLC7jp (Naq 
Cm Dan Rad Prl lOp - 127 036*92} 
Joftnson.Uatthay PLC8% Cm Cum Prl £1 
-605 

Jupkv Tyndm froup PLC Warrant* to sue 


fra Ort - £0% (166*32) 

Kafma CorpShi of ComSik V50 - 
Y1137% 40 B 90 8.09S 
Kapoei COrpOraflrat LdOrt SSI - 
$37.18075 (161*32) 

King & Stetson Mdgs PLCB%Cutt 2nd 
Prt £1 -40(186*92) 

Korea-Europe Futd LdShs $0.10 - $5% 
(186*32) 

SnadOR to Br) S0.10 (Cpn 4) - £5.15* 
2300ft 


Red Prt -65(1 


SoaaM & Saatdtl Co PLCADR (3:1) - 
S0%b 

8% Cm Une In Sft 2015 -23* 

Sale Tft^ PLC5% Rad Cran Non-Pfg P»f 
£1 -8(18Mrffi) _ _ . .. 


ScanfronteHkfgaPLC7^9p(NeOCnv 
Cum Rad Prf2fte -82(188*92) 

Scape Group PU£% Une Ln Sft 88/93 - 
£91 (136*92) 

Scnoi PLC8%% Cran Red Pit 2001/06 £1 
-84(176*32) ' 

Schroder Japanese Warrant Ftm LdffiR 


Wrexham S East Draft WfeMr Co4S% 

Pffg Old Sft -£1475 
-Xerox COrpGom S1k$1 -£44(13Mr02) 

YoricsKroChamteals PICS% Can Prf £1 

-42(18Mr92) . 

10% Dab Sft *»« - £97 
Yortaftira Electricity 

aSASSSSUSUHr* 

OrtKIO -90»»*sa 


S Osnom 100 Sns 8 10000 Shs) - 
87% 


Sdnedera RLC8%% Uns Ln Sft 87/2002 
-«87% 

Scotti sh Aden mraatmant Co LdWawnma 


Investment ^Trusts 

Abtrust Profertftl (nc hw Tel PLCOrd Me 


Aame -fiarKSS Prf SfMCura) -tao 

4%% Prt Sik (Cum)- £37 • 

Anifcmte Smaia^nlerprisrt 7» PIC1«« 
rpxmp Sorts + 1 wWAfl-r14««q - 

480 3 

BaOSe Glffard Japan Trust PLC WU ® Sub 

Ort Sha -70 066*92) • 

Base Gmord SWn Mopon PLCWsrranis 

»st£jfraad-70(l76ME) 

' Banken *Aeauii« it 1™% iO%%Dab 


to sub for Pig Shs - S2 (166*32) 
Scottish Hydro^Sectrtc PLCOrd Rip 

W bit Cert-1 OOp Pd) -00 8 % % 45 
7 71 KS9 JB % % K % 100 . 
Scottish 5 Newc as tle PLC4.8% Cran Prt 


UWft (Rood W Carf-£t 700 Pd) - @510 
1025 6 9 30 5 4040 5 66 
RopnerPLC11%%CWn Prt £1-103 
(13MrS2) 

Roirama PLCOrd 2Sp - 120 
floss Group PLCOrt Sp - 42 
Warrants to sub tor Ort - 12* - 
5%% Cur) Prt £1 -52(166*39 ' 

11% Cum Prt £1 -1M 
Royal Trust Govern m e n t Sacs Putd LdPtg 
Red Prf Ip - 6847 (136*32) 

Ri^ ftroup PLC 6% Una Ln Sft 83/98 - 

RuasaCtA/Sxander) PLC 5.75% Cum Cm 


£1 -58(186*32) 

7% Cm Cran Prf £1 - 182 3 
Scotrish Power PLC 

OnSOp/RagMOrat-tOOpPifl - 36 6 ^ 
%%>6%%J63S77J)SXK%B 
Vm 

Scottish value Trust PLCOrt 2Sp - 57 M 
9 


Sft 2016- £98% (176*323 

British Assets Trust PLC Eavttea mdex 


L/L5 2005 JOp - 121 (IW*8?) 
IhM^sta $Q«snradTro*t1D%% 
Deb Sft 2D11 -£98% . 

British li i vt Bo ra nt Trust PtC1i4»» 
Secured Deb 8tk 2012-21 O^ft 
CapkaU Mrafna trost PLCOrt 25p-3W 
Channel WanS 4 hd kiv Trust LdPtg Red 

CMftan'a 6ledfcaf Charily TatPLC Ort 
£1 -825 

Warrants to tub far Ort -£0.006 
Cky 6tarehants High YWd 7M PLCOrt 

Craara-Cycfcal tnvT*t PLCInoSha Ip - 


Seagram DtatBera PLC12%% Oft> Sft 
lHn2 - £114% (17Mr32) 

Sears PLC4J% (Fmly 7%J ’A" Cran Prt £1 
-60(186*32) 

7%% Una Ln Sft 82/97 - £86 (186*32) 
Securicor Grata) PLC 4^5% Can Ptg M 
£1 - £105 (136*32) 


SEEBOARD PLCOrt SOp (Read MS 
Cert-170p Pd) -2489 95048- 


fflt) 23p(Cpi. 188) - 4SOft 
6»% let Prt(Cum)£l -52 (136*32) 

SHakt Group PLCOrt Sp - 4 (176*32) 
584% (Net) Cnv Cum Rad Prt £1 -i«f 
(161*32) 

Shoprtte Grout LdOrd Sp - 358 9 33 3 

Sktta Darby BerhadSM 080 -88% 
(186*82) 

Sknon Engineering PLC 8J9% Cum Rad 
prl 91/W El - 88% (136*99 

SkancSa Grotp tnsuranoe Co LdShs SW 
-SK13S814332 

SfttgsbyffLOPLCOrt S9p - f f« (>36*99 

Smith & Nephew PLCOrd lOp - 141 % 
J92S 2 % % 3 3 % 4 M % $27 5 5 .177 
%%J282283%%5788%8233 
66% %7 

Smith (WJf.l Group PLCB* Ort 10p - 66 
5%% Red Una Ln Sft - £44 8 
7%% Red Una Ln Sft 88133 -£35% 
(176*32) 

SmkMOns Beecham PLCADR (5:1) - 
$7583 

SmftiKftie Beecham PLC/SraHhKBna ADR 
(t rtj - $ 68.497683 % .822679 % JBS 


PLCOrd She 


103(186*82) 

Gap Shs 25p - 13 
ZsS» Eft PW5flp -59% % % 60 
Counu SmaSer Co's kiv Tat PLCOrd 2Sp 

Wts toS2"fwt>d - 17% (166*92) 
Danas Investment Trtat PLC Wts to 
Subscribe fori Inc *1 Cap- 38 
Drayton Bkra Chip Trust PLCOd 25p - 
73% 6 6% 7% 

Zero D/v Prt £1 -116% (176*30 


Drayton En($sh $ Int Trust PLC33S% 
(Fmly 5%%) Oran Prt £1 -45(186*92) 
Drayun Korea That PLCOrd 25p - 82 
(186*32) - ■ 

Wts to Sub fra Old - 20 (186*32) 

EFM Income Trust PLC Zero Dtv m Vtg 


Right Prt 2Sp- 41* 2% 

East German /nveaimenf Tor PLC ftd26p 
- 106 (186*82) 


Ecfttburah' InvMmant Trust PLCSj 0S% 
Cran pm Sft -£48ft 
11%% Dab 81k 2014 -£111%. 

(1»*92) 

Brfllah & Scortah ktvetiori PtC*B*25p - 
70 2. • 

X75%(FW X5%) cwn Prt Sft - E49» 

EkS^rtd CapWhv Tat PLCOrt 
95p-101 

Ffdelty European Vahaea PLCOrd 28p - 
80(186*32) . 

Wta .lo Sub lor Ort - 28 • 

Fifth Throgmorton Co PLC749% Cm Una 

• Ln SftaiOS -£108 K 

ptaroftn Emerabn 6ftts ktv Tat PLCOrt . 

. 250-107 k % 9 #-.05 10 . 

n ami n g Inc 8 Cap 1m TTust PLCOrd Inc 
25p -6667 

Flamtig Japarraae ktv Tlrust FLCWts to 
SWifarOrd -346 . .. 

Fleming Marcantfle tnv That PLC4%% 
Prap Dab Stk -£40(186*92) 

Foreign 4 Col Invest Treat PLC7%% Deb 
BtkBBWi -£83(131*32) 

Gartmors Value Inwamants PU3 Zero 
Otvfdsnd Prt lOp - 75 5 
Geared me Invsatmam Trust PLCOrd 25p 
• - B9 (176*32) 

Gtagcw Income Treat PLCWanarta ®- 
stS} torpid - 1 _ 

Henderson Strata kiy esm tan ts PLC - 
Warren* to aub Ira Ord - 57 (186*92) 
Horapra Investments PLCOrd £l -235 
(T7l*92) 

investors Caphal Trust PLC5%% Cran Prf 
Stk -£48(136*32) 
4%OabStkRad-f96(186*9q ' 
Law Dabantraw Corp FUC 345% Cran fhf 
£1 —51% (176*32) • 

Lizard Safact bwnbmntTiwt LdPtg Rad 
Prf 0.1p Gtobal AcOva Fund - £10 p 998 
Ptg fled Prl (Lip U JC Acftm Raid - 
£1048 104 . 

Ptg Rad Prtaip UJL Uqidd Assets 
Fund - £10 p 888 . 

Ptg Red Prf Xtp US. Index Fund - 
: £14X14X3- 

P^Rrt Pit 0 Jp Japan Index Raid - 

.._JEI0^B*JUp4u«pnJndajcFt»d --' 
£1X17 1X2 


SmurfBPeffftaoniGreup PLC 10%% Uns 
Ln Sft 76195 - 897ft 


■ Com Sft Y50 - Y1108 21X3 30 433 

Monsanto CoCom Sik SZ -S71K 

Mourn ChartotM Investments PLC 10%% 
1st 6«|g Dab Stk 2014 -£97% 

NEC Rnanee PLC13%% Dab Stk 2018 - 
£124% 

NSM PLC IL5p (Net) Cnv Cum Red Prt TOp 
-16 

MsUonsl UsOcal Bnarprtaes teShs of 
Com Stk $0.05 - $14% 

National Power PLCADR (10:1) - £19X7 
(176*82) 

National W e atn dn ai ar Bank PLC 7% Cran 
Prf £1 -59 ^ 

9% Subord Una Ln 8ft 1893 - £96ft 
12%% Subart Une Ln Sft 2004 - 
£110% .7* 

New Central WKwaararand Arena Ld 
R050 - £4%ft 

Newcastle 4 Gateshead Watw Co4% 

Cons Deb Sft - £35 (166*92) 

Norsk Data AS Clase ST (Non Vtg) NK20 - 
NK8% A7 % 9 

North Housing Association LdZero Cpn Ln 
Sft 2027 -195(186*32) 


9%% Cm Uns In Nts - Q200 (136*32) 
South America Fund N.V.Shs Com Sft 
$0.01 -SX43 

Wts to Sub Shs Com Sft SOjOI - 
4045ft 

South East Aslan Warrant Fund LdWts to 
sub for Sha- $1 (186*32) 

South Staftordrtfte Water PLC9%% fled 
Oeb Sft 98/2000 - £94 (171*92) 

South Wales Sectricfty PLCOrd Sdp (Regd 
hd0rav>170p Pd) —283459 . 

South Western Becstdty PLCOrt 50p 
(Regd- kit Cart-170p Pd) -248 8 50 3 5 

Southern Bectric PLCOrd 5Qp - C3.14 
(136*921 

Ord SOp (Regd int C«r-i70p P«0 - 241 
% 23345 

Spanish Smaler Compartee Fund Wt* ta 
Sub lor Shs $2 - $1.1 (136*82) 

Speyhawfc PLCB7B% Cum Rod Prt 2014 
£1 —8% (186*92) 

STOg Praidha* HHba PLC11% Cub MCI 
-90(136*92? - 

Standard Chartered PLC 12)4% Sttoord . . . 

tins Lit Sft 2002/07 - £103% 4% 

Srarlog Industries PLC 1st Prff5%%’ ' 

Cum)£1 -46(166*32} 

Storehouse PLC 9% Cnv Una Ln Sft 1982 
-£ 96 % 

Sistdraland 4Sou8t StiMMs waftrCoKm . 
- Red Dft> Sft 82/94 -£86tf ^166*82} 
SuKSfoSpeakraen PLCB%% Red Cum 
Prl El -47(1SMr92) 

Symonds Engineerkig PLC Ord 5p - 23ft 
' 8% Una Ln Sft 88194 - £94% • 

.TR Worldwide Strategy Fund SlcavSfts 
(North America Fund) - 120X8 
<t6MBB 

T88 Group PLC 10%% Sitocrd Ln Sft 
2006 - £98 % % 9% 

TT Group P(JC10S75% CRv Cum Rad Prt 
Shs £1 1987 - 191 . I 

Tutors PLC 11 .8% 1st 6tlg Dab 8ft 2014 

£102 )■ -(136*92) 

Tata 4 LyM PLCADR (4:1) - 93035 
(136*32) 

Tosco PLCADR (LI) -$438 - 

4% Una Deep Otac Ln 9ft 2006 - £S1* 

% (186*32) 


Thai Prime FUnd LdPtg Rad Prt $OJ01 - 
$1088561410940814(186*92) - 

T Tw dard Intam a ttonai Find LdPtg Bln 


Leveraged Oppcronky That PLC ZarQw 
Cm Una Ln 8ft BBfBO - £98 (166*32) 
Lkryds Smaaar Ctfa *w Tat PLC Package 
Urta^rap iDMICapSha^ -35 


SOOI ffiR-B B Br) - $11% (1 
THORN a« PLCNontotBrg CULS Unki 
S50pd«Pd-30a92) - 108 8 7 7 JOS 8 8 
810 

a PLC7%% *A* Deb Sft 89/92 - £97% 


DMdend Shs.lp-35 (1 66*92) 

Capital Stiaip -60%(l3Mi9Q . 

London O a L awranca k inu i ist w * PLC : 
CM5p - 111 “• , 

5% Cun Prf tl -40(136*92) • ■ 

Marin M Groan ktv Tkt PLCOrd 26p -• 
70% t -V?.-- ■■ 

Monks kiyaetawnt Treat PLC11%OabStk 
2012 -£104(l.fl6W2) 

Moargai* Smaler ClTa too Trust PLCOrd; 
SSp-103 ' • 

Wts to Sub tor Orri -37 7 % ; 

6lorgrai GrradM Eqiiqr Inc Tat>l£OM 
2Bp - 64 8 

Wts to Sub for Old -17 • 

6Mttruat PLCWta to Sub tor Ort - 0. 

New Throrancrton Tre*t(l983) PLC 124% 
Dab Sft 2008 - £105 (186*92) 

Zero -Cpn Dab Sft 1998 -£51% 
(176*32) 

Northern Induct bnprevTrett PLCOrd £1 
-4007(186*82? 

Run and tsaues tov ireat PLC6%% 

Cran Prl £1 -"TO 

SL'DavVTa tnvaatmant Treat PLC Zero Dfv 
- Prt 100P n \13%^% (186*32) 

SooOsH Mongeg* 4 Treat PLpi-f» 

•' Stappafttatoeb Stk 2028 -£112% % 


9% 'A' Deb Stk 9U94 -£96% 
Thwfttaa(DBniai) PLC5% 1st Cun Prf £10 
-400(131*32} 

Tootal Group PLC4%% Parp Oeb Sik - 
£43 (18Mr92) 

7%% Uns Ln Stk 88194 - £90 
Tops Estates PLC10K% 1st 6Ug Dab Sft 
2011/16 -£90% 

TowfasPLCOdlOp- 210(176*92) 

5% ‘A- Cum Prt 50p -38 (17Mr«Z) 

8% -B* Pig Prt $0p - 50 (m*32? 

Town CtstJre SecurWas PLC 10%% 1st 
Mtg Dab Sft 2021 -£9W 3%n8**32) 
Trafalgar House PLC7% Una Dab Sft £1 

-59(186*92) ' 

9X% Uns Ln Sft 2000/06 - £80 9 
(186*32) 

10%% Urta Ln Sft 2001/06 -£82 
(186*32) 

Trans-Natal Cod Corp LdRO50 - 175 • 
(176*32) • •• 

Transfer Tetftnoiogy Gnwp PLCOrd SOp 
-3901% " ' 

Transport D a m tcra nra* Group HX)12%% 
Une Ln Sft MOB - £108 (166*313 


-£128% (186*92) 

Sootddt Naaonaf Treat RjC 10% Dab Stk 
2011 - £96% 

SacwMas Treat of Scotland PLC4K% 
Ctrai Prt Sft - £41 
12% Dab Sft 2013 - Elltntift 
Shiraa havaaknant PLC warrants to aub tor 
Ort -32 . 


Waraat Dsto stk 2020 


Trinrty inumattonal tOdga PLC 5% Cum Prt 
Sik £1 -42% 6% (166*82) 

Tronoh Mines MafsyWa 8arhad$641 -220 
(136*82) 

TyrxW international FraxJ LdDUrfbuflon 
Shams ip -343(176*32) 

USKO LdOrt ROXO - 3 

Urtgata PLC8%% Uns UtSk 9U98 -£86 

□rteJw^CADR (4.-1) - $8X48488 63.78 
8X98486 <176*921 
5%% Uns Ln Sft 01 0006 - 05% 8 
(1SMr92) 

B% Uns Ln Sft 91/2008 - £85 % 6 
Urtlrai irrarnadorud Co PLC6% Cum Prt 
Sft El -13 - 

7% Cum Prf Sft £1 - .14(176*82) 

Urwwl BtseutotHKfgs) PLC8% Dab 8ft 
83/98 -£30% 

United Drug PLCOrd *£025 -t£1-85 
United FrianftV Grou> PLCB" (ReSf-VtgJ 
She lOp -322 


Prt 91/2001 10p -55 

P 4 O Property Hoidtoge Ld 8% Une Ln 
Sft 97/99 -£B4(16Mr32) 

Pacfflc Gee 4 Bec*te Co Sha of Com Sft 
*5 -$29^(176*92? „ . 

Paramount CommuniesUone IrtcCom 8ft 
$1 - $48ft 

Prak Food Group PLCOrd 2p - 113 8 %$ 

Petktond TexriKHkfge) PLCOrt 2Sp - 140 
6(18Mr92) 

Pataraon Zoehonb PLC10% Cum Prt El - 
ill (166*32) 

F%areon PLC 425% Urn Ut Stk «W3 - 
296(186*92) _ 

Pew Htoge PlC 9%% tat Mtg Deb Sft 
2011 -£88% (1864192) _ 

SX8% (Net) Crtv Cum Non-Vtg Prt Cl - 
«7<iaMr©2) 

Peninsular 4 Oriental Swam Nav Co5% 
Cun PM Sft - £44 (166*32) 

Parttw FPods PLC8p(Net) Cum Cm Red 
Prt lOp - 120 

PatroBns SAON Sha NPV (Br In Danom 
14 4 10) - BFKM2S 5 50 BO 5 79 

PKtard Gamer PLC3%% Cran Prt ft -86 

PsiphartoCCPJ Co LtdShe 80J0S (Hong 
Kong Registered) -SH1421933 . . 


TH C*y of London Treat PLC10%% Dab 
Sft 2020 - £98(186*32) 

Templeton E m em kig Markets IT PLCC 
Shaft -100* 

Throgmorton Thmt PLC 12 ST®% Deb Sft 
2010 -£112% (186*32) 


Tito kwestmen Treat PLCOrd 25p - 37% 
Updown tovaatmm Co PLCOrd 23p - 
443(171*92) : 

Whan Inves tm e n t Co PLC 8% Dab 8ft 
98«9 -£88(176*32) 

B%% Deb Stk 2018 - £8S% (166*%) 


Miscellaneous Warrants 

No. of bergakq tocfudedlO 


United SdraitHto Mdga PLC45% Cm Cum 
Non-Vtg Red Pifft — 31 % 


Non-Vtg Red Plf ft -31 % . 

Upton 4 Sotrtwrn Hokfttgs PLCOrt 28p - 


Banfcwe Trust Inra ma ft ma ) PLC 
■POWStS-Rai to FT-SE 100 todex- 
EtX64 (17MfSq 


Vtach H old in gs LdOrd $0X6 (London Reg) 
-62(17MrV2) ' - . 

Vaux Ooup PLC7% Cum Prf £1 . - 82 


. k$7«%Deb Sft 2015 - £96% (176*92) 
1075% Dab 8ft 3019 - £100% 

New 10.73% Dab Sft 2010 -£102% 
(166*32) _ 

11%% oab Sik 2010 - £100% 

Vkftan PLC8% Curfltoc Frta To SOcHPrt 
Sft ft - 60 60 


Da Zoata Wadd «tta UA 

iRitgto FT-SE 100 Wax 25/3/02 


CPuSJwsWOWPT-SEiOOIftoa* . 

Wig FTSE 100 29WB2 
WWB (Sre F} RB8 FTW 100 29W93 

^S(SreG)R«a Fret 100 29f»92 

^Wto0M O) Rttg FTSE 100 30Qi98 
-£(66083 

SaiamraftocCek Wts RBrt to (H4X kadax 
-BX33% 33% 3* 


Gl<> 


USM Appendix 

No. ot bate*" 1 jjgflSSS 


sooto Metafa PLCBp(N«D (Sum Cm Rad 
A^SckSd ewW SraSes PLCOrt ip - 

8p (Net) Orv Cran Red Prt 1(^i -61 

Qrt’uP PLCCW TOP » 
26% __ 

-asSSSaaSrB * 

SXr-V 

oi^oSup PLCOrt wass - WW7 

aeossttonsL 


Red Prt 5p - 97 (1664(32) 
wSSaSs^LCOre 10P - 40 (ITVjg 
MkSand 4 Scootth Raaoureee PLCOrd 
10 p - 27 % 69 

Perth Group PLCOrt 20p - 3% 
SmmgTSoup PLCSJ% (Net) CUn Bed 
ttSPif ft - 53 (186*32) 

sbw:* 

Whartedala PLCOd 5p - 21% *% _ 

wyevria Cardan teitree PU68% 04aq 

Vmv Cran Rad Prt ft -166 


Rule 535(2). . 

61b. Of bradakie ktcto()etf<9 


Academy Sound 4 Vtaton PLCOrd ft - 
E0.050 (186*32) 

African Grid PLCOrd ip 
Abed Satafllto Ccmmuntcadona PLCOtd 
50 -BL09 

Am Street Brawariee Co LdOrt £1 - E3.6 
aAS(186*921 

Cm Rad 2nd Prt ft - £8% (176*33) 
AraanriFootbaDOubPLCOrtft - £250 

Aston VBa Norths* Ck*> PLCOrt £B(1 
von) - £42 (1764r32) - 
Barclays Investment Fund(C.ljGtoM 
Resources Fund -£0^83(166*32) 
Bowneee Lateure LdOrd ft - HL9 
(1B6*32) 

CeMd ItoOtbel 4 AtMatic Co LdOrd ft -• 
£250(186*32) ■ 

□BweortWlIamJHtogs LdOrt (Op - £23 

EaatboraneWater PLCNon.Vtg Ort ft - 

E/^TOl^EUd^PLCOrd lOp - E5.06 8.1 
(186L92) 

Excham PLCOrd SOp - ft-9 
Francfatown 6*n4E4Jaraey)ljdOrt IOJ01 
- ft 73ft 

Gander River Resoraroas PLCOrd 5p - 
£0.0375 - 

Qanaral PortfdOo Group PLCOrd 6p - .. 

Qmi^ian Tataufston PLCOrd lOp - £1X9 
Grawtatar Hotaia PLCOrt tOp -E0.4 
HMoric City Dawtopmonta PLCOrd 25p - 
£0541875 p » D36*9g 
Jrasw Bectridty Co3%% Cum Non Pig 
Prf ft -EIL3(l6MiSQ 
Jersey Gas Co Ld3% Cum Prf ft -£0X8 

(176*32) ‘ : 

5% A Cum Prt ft -0148(176*92) 
jersey New Waterworks Co Ld 2% Cum 


4th Prf £5 - £0X1 (166*92) 

Johnston Press PLC 13** Prt ft -E1.13 
1.14-(1 86*32) . 

KMiwort Beneon(lntj Fund64an Japanese 
Field - £0X660 

KB Gtt Rtod - £1488445 (16Mr3Q 
Lawrie Group PLCOrt ft - £20208 
Lazart Dheraifiad Bond FdUSSO.10 - 
$27X3(186*92) 

Le Rfehe'e Stores LdOrd ft - £2.4. ■ .... 
(186*82) 

Uverpool FC 4 Athiett: Grounds PLCOrt 
" £5 -£700(186*921 . > " 

London Fox PLCOrd. 10p • £0.18 
-(106*82)' ' - • - 
'Lovet mveetmenn LdOrd 20p - £0X7 
(166*92) 

M4G(Gu«msey)Mand Gold FtindA^nm 
Unto - £29.752 (16Mrfl2) 

6*6/1 Brttarrie fntem a ttonel LdJapan 
.. income 4 Qtowfli - £1X58 
Manx Petroleum PLCOrt ft - £248 
1 (166*32) __ 

Merreri HkJgs PLCOrt 10p-£O44 
Newbury Raoeeourae PLCOrt £100- 


NewtwrvRi 

E2150# 


Newman Tonks PLCCnv Prt ft -£0X55 
(176*92) 

Newspaper PubtaNng PLCOrd ip - 
£1X075 (17Mi92) 

North West ExpknUan PLCOrt 20p - 1« 
. Pen Andean Resources PLCOrt Ip - 
£0X6 

Prapetua%ierasy) Offshore UK Growth -. 
$1X919* 

Rangers Footbal Club PLCOrt lOp - 
£1X5(176*32) 

C Deb Stk £1500 -£1830(166*92) : 

RuberoM Group LdlO%% ikra Ln Stk 
30/95 -£90(171*33) 

Select Industries PLCOrt 2%p -£0X66 
0X6 0X6 0% 0% 0.065 0X65 
New Ord 7%p (NB Pd-23/3/92) -£0X05 
Southern Neunpapera PLCOrt ft -£X2 
2% 


04 Royaity Stk Units Ip - £08 
Tadpole Tochnoiogy PLCOrd lOp - E0L8 
HtwatosfltetoM Co PLCOrd 2Sp -ftX 
(136*32) 

Tmadantic HUga PLCOrt 50p - £3X 
(186*32) 

Wastabix Ld-A* NoroV Old 2Sp - £10% 

10X10X1 


RULE 535 (4) (a) 

Bargains marked In securities 
Where, principal market fa outside 
the UK and Republic ot Ireland. 
Quotation has not been g rante d in 
London and dealings ara not 
recorded In the Offldai Uat 


Aun. Foundation tnv 7b. 0 
Boise Cascade Corp SZL.924 <13 J) 

Beklt Sembawam 5S5 7 (163) 

Cape Range Oil AM. 43* a73i 
City Deveiopments SS3.899* Q7 J1 
Commimky Pnchiatrlc Cernm $13X0 - 
Kullm Matayda Ort 26.0 
Oil Search 33.0 

Rutgerswerke AC DM450. 9*451. 054 033) 
Seiangor Coconuts 25.0 06.3) 

Surer Commvnicatlons SK2b4X USX) 
UnMfd Overseas Land S51354 Q6.3) 


Or PmrmMoa of Un stoes Exchange Cotort) 


Vodatone Group PLCADRQQ-1) -150% 
WB Industries PLCOrt Sp - 1^186*92) 


Warburg (8X-) PLC7H% Cum Prt 
ft -88(176*32) 

CrtvDM29p -27O%t10Mi92) ' 
Wsroor-Lambwt CoCom Sik $1 -$82% 
(171*99 

WsnourirafHdgdPLCNsw Ort 25p 
(FPpXLSMm -408 


ELECTRICITY 

INDUSTRY 


Wavsrley Cameron PLG7Xp(No0 Cm 
Cum Red Prf 5p -6(186*32) - 


Watr Group PlCio% Oeb Stt 88/94 - £38 
n*MrSZ) _ 


Wate Forgo 4 CongMnrahs of Com Stk 
$5-$W«# 


WasflarxJ Grout PLCWairanto to «A> far 
Ort -28 

7%% Cm Cum Prf ft -120 076*99 
7%% Dab Stk 87/M - £97 (18Mr32) 
WNtbrud PLCB Ort 25p -£14.4 
(166*92) 

4%% 2nd Cum Prf Stk ft -40(171*39 
6% 3rd Oran Prf Stk ft -59 
7% 3rd Cran Prt Stk ft -6S(16M*q 
7% Rad Dab Stk 88/93 - £96% 

7%% Rad Oeb 8tk 88/94 - £04 6 
S%% krd Uns Mi S& - SS0 (16Mri2) . 
7%% Urta Mt Stk 93/98 - £85% 

7%% Urn Ln Sik 96/2000 - £87 


The FT proposes to publish this 
survey on 

May 1 1992. 

It will be of special interest to 
nearly 2.7;000 senior decision 
makers on fuel and energy who are 
readers of the FT. If you want to 
reach this important audience call 
. Bill Castle on 071 873 3760 
or Fax; 071 873 3062 


0% Una LA StH 970001 - £92% 
(171*32) 

10%% Unt Ml 8* 200(905 - £98% 
Whitbread Investment Co PLC 7-1 2% 
Stopped int 2nd Dab Srfc 2010 -nil 

Wj5«re«PLC4.i% Cum Prf ft' <3 


Data source: BMRC Businessman Survey jppQ 


(l3Mr92) 

Wldrtey PLC8J6% Cm Cum Rad 2nd Prf 
2000ft -85 42(176*32) 

WMrnon 4 RkfdantaM U0% Cun Prf 
Stk EUTto Frue To SW - 68 fl8Mr8» 
WBakB Qroup PLCOrt 20p - 1 % 

WMs Craruen Group PLCADR pel) - 
$20% 20% 20X8 . 
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Gloomy close to the equity account 


FINANCIAL TIMES STOCK INDICES 


By-Terry Byland, UK Stock Market Editor 

the latest statistics ■ 

domestic inflation did nothing 
yesterday to revive confidence 
m the UK stock market on the 
final day of the Budget trading 
account which has seen' the 
FT-SE Index fell by about 3 per 
cent. A market Increasingly 
upset by a closely-run election 
campaign will wait nervously 
for announcement oh Sunday 
of a list of important public 
opinion polls. 

The UK annualised inflation 
rate of 4J per cent in February 
was a shade below the most 
optimistic forecasts in the City 
of London, and unde rcut lin- 
gering hopes for a reduction in 
UK base-rates. 

A nervous trading session 
ended with hefty selling of the 
March future contract on the 
FT-SE, reportedly by Goldman 
Sachs, which left the future 
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again at a discount to -the 
underlying cash m ark et. This 
checked a late! rally in the 
stock market itself and -the 
FT-SE Index dosed H points 
down at 2,45&6. 

The stock market was unim- 
pressed by tbe&H in UK infla- 
tion to below German levels 
because-, as one market econo- 
mist commented, “the City 
knows that the two headline 
rates are not comparable.* 1 
There was concern at the hews 


that German public sector 
wage negotiations had broken 
down, but the stock market 
remained focused on domestic 
political considerations. 

The market opened firmly, 
helped technically by comple- 
tion of a large trading pro- 
gramme involving shoot 300 of 
the smaller, non-Footsie 
stocks; Goldman Sachs was 
also said to have been the 
house involved in the deals, 
which were both buy and sell 
operations. 

However, with the future- 
still moving nervously, the 
stock market soon stalled with 
a gain of eight points, and 
slipped back to overnight lev- 
els. 

When the future was sold 
heavily in the afternoon, the 
Footsie Index briefly fell below 
the 2;55Q mark, touching 


2,446.9. There was little sub- 
stance hohind the final rally 
which reduced the day’s fall 
from 13 Footsie points to 1L 
Seaq volume improved to 
587fen shares from Thursday's 
485 -5m as traders sought to 
close share positions which 
have cost them dearly over the 
past two weeks. On Thursday, 
retail, or customer, business in 
equities was worth £lbn, indic- 
ating that the big institutions 
have been reshuffling portfo- 
lios in the wake of the Budget- 
At Strauss Turnbull, Mr Ian 
Harnett pointed out that since 
the Budget, the UK market has 
lost the equivalent of over 
£2bn, raising the possibility 
that election uncertainty could 
once again bring the economic 
recovery to a standstill. 

“A high price to pay to 
vote," be comments. 


• Retail, or customer, volume 
In equities fell sharply after 
Budget Day and as the election 
campaigns opened bat has 
now rallied. 

London SE volume 

Turnover by volume (miffion) 
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London report and latest Share index: 
Tel. 0891 123001. Calls charged ai 36p/ 
minme cheap rate. 46p/minute at all 
other times. 


Heavy 
trading 
in Gas 


TURNOVER in British Gas 
9 was the heaviest of any stock 
in- the London stock market 
yesterday and the shares fell 5 

to 242p. 

The volume of nearly 20m 
shares was largely accounted 
for by a sizeable placing car- 
ried out by S.G. Warburg Secu- 
rities, which was said to have 
sold around 6m shares on 
behalf of a large institution. 
Dealers said the investment 
bank took the shares on to 
their book at 239p and 'sold 
them at 241p. Warburg would 
only say that it had been active 
in the shares. 

The deal could be part of a 
much bigger placing. Society 
Generate Strauss Turnbull said 
it .had also been selling on 
behalf of a large institution 
this week. - 

.-However, the sale does not 
appear to reflect the prevailing 
4 . view that shareholders of pri- 
vatised companies might be in 
for- a ‘tough time if a Labour 

? )vemment is elected. Strauss 
urnbull's oils team argues: 
“There are no; political risks 
attached to the shares - if any- 
thing a Labour government 
might introduce regulation by 
committee which is much pee- 
fereable to the perceived arbl- 
trary rule currently ^ fo.forpc/* 
Ml - ■■■■■*•• 

Reuters return : 

Volatility in Reuters Hold- 
ings continued as the shares 
bounced back by 24 to H44p on 
optimism over one of the com*. . 
pony's new trading systems. . 

Traders said the market was 
encouraged about Globes a 
futures and options after-hours 
trading system, following 
p! developments at a US confer- 
ence. 

The Chicago Board of Trade 
and the Chicago Mercantil e 
E xchang e said four New York 
commodities exchanges agreed 
to- become affiliated to the 
Globex system. It was also 
announced that a new test for 
Globex had been set for late 
March. 

Investors also feel that the 
stock is unlikely to be affected 
by the outcome of the general 
election as 80 per cent of the 
group's business is conducted 
overse.as. 

Rosehaugh steady 

Troubled property group Rose- 
lr Baugh finally won approval 
yesterday for its long-awaited 


£315m re-financing package 
from, a syndicate, of 28 banks, 
led by. Barclays and NatWest 
The market responded posi- 
tively, the shares gafahig 2 Vi 
to Sp in busy volume of 3.1m, 
not least because there had 
been serious concerns whether 
the developer would survive. 

The shares have declined 
from a high paint of £7.42 in 
October 1987- as the company 
has mirrored the dramatic fall 
in property and office rental 
prices. Last year. Rosehaugh, 
which is joint-developer of Lon- 
don "s prestigious Broadgale 
and Lodgate sites, lost £227m, 
and last -month also lost its 
vice-chairman Mr Godfrey 

Bradman 

Analyst Mr Graham Stanley 
at County NatWest com- 
mented: ?The ; banks wiflhave 
demanded an awfUl price for 
this arrangement which will 
ine vitably rnme at the expense 
of shareholders." Mr Michael 
Radley at Straoss TurabulI is 
more optimistic, but believes 
the deal, combined with cuts in 
interest rates to single figures 
in. the next two years, will 
bring Rosehaugh' into play - 
with MEPC 'and Hdmmexson 
tipped as possible predators. 

Once again, utilities suffered 
in sympathy with .the declining 
fortunes . of the government 
Almost- all ' the-, water compa- 
nies were weak with Anglian 
(off 3 at 326p) and Severn Trent 
(off 5% at 319%p) being among 
the bigger losers: The Electric- 


ity Package fell £45 to £2,493. 

Profit-taking in Midland 
Bank saw the shares off 17 at 
343p. 

Boyers in the US lent sup- 
port to Glaxo which picked up 
8 to 764p. The shares have been 
sold heavily on the worries of a 
French investigation into the 
pharmaceuticals company's 
marketing policy. They have 
also suffered from sinking 
below a perceived support level 
of 770p. . 

Consumer products and 
healthcare group Reckitt & 
Colman slipped 10 to 674p. The 
group which reports its 1991 
profits on Tuesday is expected 
to come up with very little 
growth at the earnings per 
share level and profits of 
between £250m to £265m, up 
from £235m last year. 

Amusement machine and 
nursing home group Knnick 
issued a statement over its the 
performance of its shares - 
which have declined by almost 
a half in over a week — deny- 
ing any knowledge of the rea- 
son why- Talk in the market 
was concern over trading con- 
ditions in the gaming machine 
business. The shares rallied 
before steadying to 6Kp in 
turnover of 2.3m. 

Nervous selling ahead of the 
results due this week took 9 off 
Kingfisher which dosed at 
466p. Elsewhere among retail 
stores, GUS was weak, finally 
23 off at l,460p although the 
shares are a - thin market. 
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Marks & Spencer slipped 8 to 
302p on continued nervousness 
over the outlook for consumer 
spending. 

Booker, the food and agricul- 
tural products group, turned 
easier with the market as trad- 
ers took a cautious line ahead 
of the trading results due at 
mid-week. The shares lost 16 to 
427p. 

However, many other lead- 
ing stocks in the food manufac- 
turing sector held up well as 
some brokerage houses argued 
that they are strong enough to 
resist recessionary pressures 
and good buys for the eco- 
nomic recovery phase - when 
it sets in. 

United Biscuit a penny bet- 
ter at 407p were sustained by 
bid speculation, while Cadbury 
Schweppes. 3 up at 437p 
improved as investors 
absorbed the details of the 
£188m Mexican purchase, for 
which a £145m share placing is 
intended. Rank Hovls 
McDougall held steady at 217p 
but Tate & Lyle at 418p lost 5 
in late trading. 

But the food supermarket 
groups, regarded as closer to 
the front line in the consumer 
spending contest, lacked confi- 
dence. Kwik Save, finall y 12 of 
at 544p saw some selling pres- 
sure and Tesco, 2 off at 245p 
shaded lower. 

Among the regional brewers, 
Norland had another active 
session but in the absence of 
developments after the bid 
speculation of the previous ses- 
sion, the shares ended 12 down 
at 458p. Devenish, suggested 
hy some, as a potential suitor, 
showed no change at 233p. 

Guinness up 2 at 558p edged 
higher at the close, reflecting a 
move to quality, according to 
some analysts. However, both 
Allied-Lyons down 8 at 603p 
and Whitbread 12 lower at 403p 
shared in the general down- 
turn in equities. 

Speculation that Luxem- 
bourg-based group Minorco 
may launch a takeover bid 
booked Tarmac for the second 
day running. The shares rose 8 
to 146p, with a strong turnover 
of 9.3m shares giving some cre- 
dence to the talk. 

Bid talk also spilled over 
into Pffldngton which gained 6 
to 12Qp. 

TT Group added 10 to 653p, 
rounding off a positive week, 
as investors again saw it as a 
safe stock in an uncertain trad- 
ing period. 

Industrial conglomerate Lon- 
rho, talked up all week on bid 
speoilation, lost 6 to 102p on 
profit-taking. 

Speciality chemicals group 
Laporte continued its slide, los- 
ing 14 to 550p ahead of the pla- 
cing of its stake by Solvay of 
Belgium. However volume was 
low and the fall was prompted 
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WEEK IN THE MARKETS 

Gold price sinks to six-year low 

GOLD'S TARNISHED Image vote . in the South African aluminium and lead. tenance shut-down 

Vnffpred further this week as reform referendum acted as a • Traders attributed cash alu- Samim’s smelter 


GOLD'S TARNISHED image 
/suffered further this week as 
■ its priced sagged to the lowest 
levd for six years. 

A major, blow came on Monr 
day when the London bullion 
, market price fell below $342 a 
troy ounce, which many trad- 
ers had seen as the las t hu e of 
defence. ‘It is very worrying," 
• said Mr Michael Spriggs, ana- 
lysts at the S.G. Warburg Secu- 
rities financial sendees group. 
“Chartists say there is no real 
support for the price below 
$342. The price could go ah the 
way down to S325 and I can't 
see what would push it rack 
over $350 in the near term. 

Persistent selling, some of it 
suspected to be on behaff of an 
eastern European central bank, 
pushed the price below $336 an 
ounce later in the week, before 
it was lifted yesterday to 
) S339.05 an ounce, down $7.95 on 
the week, in what one New 
York dealer described as “an 
anaemic rally" - 

' One excuse for the markers 
weakness was the absence of 
most Middle Eastern operators 
-during Ramadan, the Mamie 
fasting month. “The were no 
buyers when peoplebegan bafl- 
ine out," said Mr Wffitor Btel- 
ski. analyst at Carr Kitcat .& 
Aitken, part of the Banque 
Indosuez group. "The price 
could just keep gang dmra. 

The possibility of a No 


vote . in the South African 
reform referendum acted as a 
steadying influence on the. 
market in the early part of the 
week.-. But the ~ announcement 
on Wednesday nf a big major- 
ity in favour of reform was fol- 
lowed by a modest rally in the 
gold price! 

For platinum, however, the 
referendum result was 
unequivocally bearish. South 
African mines last year. 

accounted for three-quarters of 
world platinum supply outside 
the former eastern bloc coun- 
tries, and there had been fears 
that disruption would follow if 
the vote had gone against fur- 
ther reform. . 

At the London bullion mar- 
ket the platinum price, which 
had . already lost ground, 

responded with, an immediate 
fall of nearly $7 to $349 - an 
ounce and later in the weak 
slipped to $34&25 an ounce. A 
substantial rally was staged 
yesterday, however, and the 
price was fixed In the after- 
noon at $35245 an ounce, down 
$645 on balance. Dealers said 
signs of recovery in the US 
motor industry were steadying 
platinum, the main use for 
which, is in exhaust-cleaning 
catalytic converters. 

Base metals markets had a 
quiet week -at the London 
Metal Exchange, the main 
bright spots being gains for 


aluminium and lead. 

Traders attributed cash alu- 
minium's $15 rise on the week 
to $1,297-50 a tonne to US spec- 
ulative buying. It came despite 
a continued build-up in LME 
warehouse stocks of the metal 
and news from Moscow that 
the Russian authorities had 
given way to producers' 
dptnands for the scrapping of 
-export- duties on aluminium 
and requirements that part of 
hard currency export receipts 
be sold to the Russian central 
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bank. That was "an indication 
that the flood gates are about 
to open again", said Mr Angus 
MacMillan, research manager 
at BlUlton-Enthoven Metals, 
part of the Royal Dutch/Shefl 
group. Exports from the former 
Soviet Union, which were 
largely responsible for the 
unprecedented rise in LME alu- 
minium. stocks last year, had 
slowed considerably following 
the imposition of the duties 
and the . foreign exchange 
requirements. 

Lead prices were buoyed by 
news of a planned 25-day main- 


tenance shut-down at Nuova 
Samim's smelter at Port 
Vesme, Sardinia, and continu- 
ing production problems at the 
Treca smelter in Yugoslavia. 
The cash price ended the week 
£925 higher at £307 a tonne. 

In the nickel market the 
bullish implications of a strike 
at Western Mining Corpora- 
tion's Kambalda mine in Aus- 
tralia were outweighed by con- 
cern at talk of fresh Russian 
deliveries further swelling 
LME warehouse stocks. The 
cash price closed yesterday at 
$7,375 a tonne, down $70 on the 
week. 

The London Futures and 
Options Exchange's robnsta 
coffee market made further 
ground this week in response 
to improving hopes that Brazil 
would take a positive rote in 
attempts to revive the Interna- 
tional Coffee Organisation's 
export quota system. It 
emerged on Wednesday night 
that tiie Brazilian coffee indus- 
try’s private sector - includ- 
ing growers, processors and 
exporters - had passed to the 
government proposals for a 
new International coffee pact 
with economic clauses. 

This helped to encourage a 
rise that left the May futures 
price $33 up on the week at 
$878 a tonne. 

Richard Mooney 
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more by marketmakers reduc- 
ing their prices than by genu- 
ine selling. 

Conrtaulds remained firm on 
the back of a series of presenta- 
tions. Yesterday, it was the 
turn of institutions in Scot- 
land. The shares rose 5 to 539p 

MARKET REPORTERS: 

Peter John, 

Christopher Price. 

■ Other market statistics, includ- 
ing the FT-Actuarles Share Indi- 
ces. Page 11. 


EQUITY FUTURES AND OPTIONS TRADING 


DISAPPOINTING economic 
statistics and a lack of buyers 
- as a result of political 
uncertainty - pushed the 
futures market back to a dis- 
count to the cash market in 
fairly thin trading, writes 
Christopher Price. 

The March FT-SE contract 
opened up at 2,476, but soon 
slipped several points. Then, 
independent traders, some 
caught in short positions, 
helped squeeze March to what 


turned out to be the high point 
of the day at 2,479. 

Lack of demand saw it drift 
away and by mid-morning 
March was trading around the 
2.459-level. Goldman Sachs 
then sold some 600 lots in the 
2,451-4 range which pulled the 
contract down. Slightly disap- 
pointing UK infla tion figures 
and German pay settlement 
news hit the short sterling and 
gilt markets, which in turn 
further knocked the March 


contract A brief rally was not 
sustained in a featureless 
afternoon’s trading. March 
closed at 2,544, down 27 on the 
previous session, and at a dis- 
count of some 7 points to its 
4-point fair value premium to 
cash. Volume was 6,552. 

In the traded options mar- 
ket, Asda was the top stock, 
with nearly 14,000 lots traded 
out of a total of 38387. This 
was followed by British Steel 
and Cable and Wireless. 
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FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 baaed on 
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APPOINTMENTS 


The intensity of saving an 
acre of rain-forest 


Geraldine Sharpe-Newton, who 
has hitherto communicated 
ou behalf of the visual media 
on both sides of the Atlantic, 
has effected a sharp career 
switch to become director of 
communications for the UK 
arm of the World W ide Fund 
For Nature fWWF). 

An American, she worked 
as director of information 
services at CBS News to New 
York for three years “handling 
the transition after 
anchor-man Walter Crouldte 
left”, before she moved to 
London, where she was with 
1TN for eight years, first as 
head of public affairs, then 
head of corporate relations. 

“I decided it was time to give 
something back to the 
environment Of all possible 
sorts of organisation (as 
employers) I had never thought 
about charities, But 1 answered 
an ad, and it was a total fluke." 

Well, perhaps not exactly 
a fluke. Last year her long-time 
companion was one of the CBS 



team imprisoned in Iraq - 
and later released - for 40 
days almost from the 
beginning of the Gulf War. “It 
was a catalyst for change,” 
she says mildly of the 


experience. 

Hence, at 47 and with her 
two children grown-up, she 
decided that “saving an acre 
of rain forest means much 
more than assembling a set 
of press clippings”. 

New to the world of 
charities, she professes to have 
been “stunned at the overall 
level of expertise, and tbe 
discipline of the organisation”. 

As part of a big 

restructuring at WWF, she has 
taken up a newly created post, 
and is one of the seven-strong 
directorate determining 
strategy for the UK. “Our 
message has changed; we 
started as a species 
organisation, but that bas 
grown as we realised we had 
to look at the whole habitat, 
the whole environment." 

Just returned from a 
conference in Kyoto on trade 
and endangered species, she 
says in satisfied tones: “It is 
probably the most intense 
work I have ever done." 


Non-executive 

directors 

■ As a result of a 
reorganisation of 
responsibilities at County 
NatWest, Derek Waul ess has 
resigned from the board of 
LOMBARD NORTH CENTRAL 
and Bernard Horn has taken 
his place. 

B Chris Masters and Lawrence 
Drquhart at SCOTTISH 
WIDOWS. 

■ David Baggett, senior 
partner of Evershed Wells and 
Hind, and chairman of the 
Heart of England appeal to 
send athletes to the Barcelona 
Olympics, as chairman of 
EXCAUBUR AIRWAYS. 

■ Dominic Sh ortho use at LWT 
(HOLDINGS). 

■ Philip Ling at JAMES 
WILKES. 

■ Timothy Salitt, 57, former 
deputy chairman of the Export 
Guarantees Advisory Council 
and a past president of the 
British Electro Technical and 
Allied Manufacturers' 
Association, who left the 
Hawker Siddeley board in 1990, 
is to become chairman of ML 
HOLDINGS on the retirement 
of Sir Peter Horsley. 


Swings and roundabouts in Aronstead’s garden 


Aronstead, Britain's leading 
garden and patio furniture- 
maker, has recruited three key, 
and relatively young, execu- 
tives after the company, which 
Is suffering significant losses, 
parted with its managing direc- 
tor and sales director in the 
past few months. 

David Smallridge, 36, joins as 
managing director from Coats 
Viyella, where he was manag- 
ing director of lace net curtain 
maker StiebeL on the depar- 
ture of Geoff Curling. Aron- 
stead’s parent. Headway, for- 
merly Beaverco, just 
announced losses for the six 
months to December 1991 of 


£795,000; it attributes the bulk 
of tbe short fall to Aronstead. 
which was hit by a poor sum- 
mer, but also, in Headway's 
view, would have benefited 
from s tr onger management. 

Headway's chief executive 
Andrew Staniland - himself 
from Tootal. now owned by 
Coats Viyella - knew Small- 
ridge, who had also been at 
Tootal earlier in his career, 
and was attracted among other 
thing s by his knowledge of the 
mail-order business. 

Malcolm Ritchie, 41, is the 
new finance director, previ- 
ously finance director of Chlo- 
ride's US subsidiary Altus. 


“They gave him a heap of prob- 
lems and he did an excellent 
job," says Peter Hogdson, 
Headway finance director. “We 
hope he will eat it alive." he 
adds, of the task at Aronstead. 
a much smaller company, but 
one with ambitious plans. 

Part of the new strategy is to 
break the seasonality of garden 
furniture, with products rang- 
ing from toy prams - the 
Christmas market - to slides 
and climbing frames for the 
Early Learning Centre. The 
new sales and marketing direc- 
tor, who says more than 20 
new products are planned for 
launch next year, is Linda Oli- 


ver, 38. She replaces the previ- 
ous marketing director who 
left last autumn after just six 
months. Hers is also a main 
board appointment 
With her timing “less than 
perfect". Oliver left Tootal 
Apparel shortly after a man- 
agement buyout, where she 
says she was not a major 
shareholder, and effectively 
not on the board. She admits it 
cost her dearly financially, but 
says she is more excited by the 
Aronstead opportunity. She too 
knows Smallridge when they 
worked together many years 
ago at Bradgate, then Tootal’s 
furry carseat cover-maker. 
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FT MANAGED FUNDS SERVICE 


* Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rate 
and 48p/mmute al all other times. To obtain a tree Unit Trust Code Booklet ring (071) 925-2128. 
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GEIC0 Core 

GTE Corp 

Gallagher (AJI 

Gannett 

Gap Inc Del 

Gencorp 

Got Am Investors... . 

Gen Cinema 

Gen Dynamics 

Gen Electric 

Gen Mills 

Gen Motors 

Gen Motors E 

Gen Motors H 

Gen Public UUIti... 
Gcu Reinsurance .... 

Gen Signal 

Genuine Parts 

Georgia Pac 

Gerber Products.... 

Gillette 

Golden West Flul ._ 

Goodrich (BF) 

Goodyear Tire 

Grace (W&RJ 

Grainger (WW) 

Great All PacTea .... 
Great WesumFW .._ 

Grow Group 

Grumman Core 

Gulf States Ull 

Halliburton 

Hanna <M A) 

Harnlschfeger 

Harris Corp 

HarseoCore 

Hartnax 

Hasbro - 

Hecla Mining 

Heinz (HJ) 

HeinwkhAPayne.— 

Hercules 

Kershey Foods 

Hewfest Packard.. 
Hilton Hotels .... 

Hitachi ADR 

Home Depot 

Homestake 
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Household Inti .. 
Houston lads ... . 
Humana 

IP Timber! and ... 

ITT Carp 

Illinois rawer .... 

Illinois Tool 

ICIADR 

Imcxra Group .... 

INCO 

Ingersoll Rand ... 

Inland Steel 

Intel Corp 

Intergraph 

Unoriake 

IBM 

1ml Flav & Fr . .. 
Inti Muiuroods .. 

Inti Paper 

tatenaibllc 

InurTAN 
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Ketmametal 3 

Kerr-MoGoe 3 

KeyCorp — * 

Kimberly-Clark .. . 3 
King World Prods.. ..2 
Knlgftt-Rldder 2 

Kreger. 3 

LSI Logic J 

UggeiAPIaU * 

Lajcadla Nail 4 

Lilly (Em I 

Limited Inc 

UN Broadcasting .. 3 

Lincoln Nat 5 

Litton - ■ ‘ 

U* Claiborne 2 

Lockheed Core .. * 

Loews Core I 

Lone Star * 

Long bland light .... * 
Longs Dreg Sties — 1 
Loral Corporation : 
Lotus Dev Corp ... . 5 

Louisiana Land • 

Louisiana Pacific .. f 
Lowe's Co It* ...... ‘ 

Lubrizol - < 

M A Comm Inc ( 

MO Common : 

Manor Car* j 

MamlileCoip .... t 

Masco Inc ' 

Marion Merrell .... 

Marriott 

Harsh AMcleaxae — i 
Martin Marietta ... ! 

Masco Corp < 

M assn ultra I Core.. < 

Mattel Inc 

Maxus Energy 

May Dept St ! 

Maytag Corp 

McCaw Cellular 

McDermott : 

McDonalds 

McDosnril Douglas . t 

McGrawHIH I 

McKesson Corp 

Mead Core 

Medtronic 

Mellon Bk 

McMIMCorp 

Mentor Graohlcs ... . 
Mercantile Stores . . 

Merck Inc - 

Meredith Corp — * 

Merrill Unch 

Mesa Inc ■ 

Microsoft 

Mllliport 

Mine Safety Appl — 1 
Minnesota Mine ...I 
Mitchell Energy 

Mobil core 

Mole* Inc 

Moturch Machinal 

Uoroanto < 

Morgan UPl 

Morgan Stanley .— 
Morriroo-Koudsen 

Morton Inti • 

Motorola Inc 

Multimedia Inc .... 
Murphy Dll 

Nacto Inds ! 

Nalcn Chemical .... 

Nashua Core : 

NationsBank 

Natl City Core 

Natl mterroup .... 
Natl Medical Eat _. 
NdlSanlDMdKUre _ 
Natl Service Ind .... 

Nat West Bank 

Navistar I A 

NBD Bancorp 

Network System 
Neutrogena Corp ... 
New Eaglaod Elec— 
NY State DAGas .... 

NY Times A 

Newmoot Mining _ 

Nlag Mohawk 

Nicer Inc 

Nike B 

NL Industries 

Noble Affiliates .... 

Nordstrom 

Norfolk Southern .. 

Northeast UUI 

Nthn State Power ._. 

Norttrop 

Norwest Core 

Novo Infs ADR ... 
Nynex Core 

Occidental Pet .... 

Ogden Corp 

Ohio Casualty 

Ohio Edison 

01 In Core 

Ccariojnj GnxO loc .. 

Onrok Inc 

Oracle Systems ... 
Oryx Energy Co ..... 
OsttorilB'irxfiA .... 
Outboard Marine .. 

Overseas SWp - 

Owens Coming 

PHH Group 

PNC Financial 

PPG Industries 

PSIHldgs 

Paccar Inc 

Paclflcorp 

Pac Enterprises..... 
Pac Gas A Elect _. . 

Pac Telecom 

PacTelesli 

PalneWetaber 

Pali Core— 

Panhandle Eastern .. 
PaiainuttCounen ... 
Parker Drilling.... 
Parker Hannifin .... 

Rathe Comm 

Pen Central 

Penney UC5 

Penasyl Pvw A Lt .... 

Pennioll — ■ 

People’s Energy .... 

PepsiCo 

Pvfcln Elmer 

Petrie Stores 

Pfizer 

Phelps Dodge 

Phlladel Elec 

Philip Morris 

Phillips Pet 

Phllllps-Van ten .. 

Pkrn'Save 

Pinocle west Cap... 
PloaecrHI Bred .... 

Pitney Bowe 

Piuston 

Polaroid 

Policy Motors 

Potlatch Carp 


ProemaeEIPwr 
Premier Indl . .. 

Price Co 

PrintArkCcrp .... 
Prime Motor bn 

Prtmerica 

Procer A Gamble 
Prom us Cosine .. 
Provident Life B 
PubServE&G . 
Puqa Sswal Power 
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RJR Nabisco 

Ralston Purina ... 
(MOrgmsADil ... 
RaythemCore .... 
Rxytheor 

Reebok Inti 

Reynolds A Reyn A — 

Reynolds Metals . 

Rite Aid Carp . . 

Roadway Services . 
Rochester GasAE I 

Rockwell Inti i 

Rohm A Haas .. .. ! 
Rohr Industries . . 
Rollins Hie ...... 

Rouse — ; 

Rowan 

Royal Dutch 

Rubbermaid 

Roddick - 

Russell Core 

Ryder System 

RymerCo 

SPS Technology ... 

Safeco Core < 

Sifeiy-Kieeo 

St Paul's Cos - 

Salomon bK 

Sou 0 lego GasAEI . . 1 

Santa Pe 5 Pac 

Sara Lee Corp 1 

Scecorp 1 

Sobering Plough ... 

Schlumberger 

Scientific Atlanta 

Sarit Paper 1 

Scripps— Howard ... > 

Sea Containers 

Seagate Tech 

Seagram 

Sealed Power 

Sean Roebuck 

Sec Pacific 

Sequa A — 1 

Service Corp At .... 

ServiceMaster 

Shared Medical .... 

Shell Trans — 

Sherwin William* . 

Shorter's htc 

Sigma Aldrich 

Skyline Corp 

Smhhlmi 

SmKIIne BdonA 

SbH Ire Edro Eqlhs - 
Snap-Ort-Toois. — 

Sonat — 
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Southdown — 

Southern Co — 

Soott* Ire Ere Td 

Southwest Airlines ... 
Southwestern Bell — 

Spring Inds 

Sund Brads Paint ... 
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Stanley Works 

Storage Technol . ... 
Stratus Computer .. 

Sun Company 

Sondstrand 

Sun Microsystems . 
Sunshine Mining ... 
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Sutw Valu Stores. .. 

SyntexCorp 

Sysco Corp 

TJX Cos Inc 

TRW Inc.... 
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Taadem Computes .. 

Tandy Corp 

Tektronix ..... 
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Teledyne 

Trim ADR .- 

Temple Inland 
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Tesoro Pel 

Texaco - 
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Texas UUIItle 

Textron 

Thiokol 

Thomas & Betts .... 

Tidewater 

Time Warner 

Tlmes-Mlrror 

T imken 

Tarotiraark 

Tosco Core - 

Total Pet N Am 

Toys R Us 

T ransomer lea 

Transco Energy 

Travelers Corp 

Triton* 

Trl Continental 

Trinity Inc Del 

TRI NOVA Corp 

Triton Energy 

Tyco Labs - 

Tyler — . 

Tyson Foods 

UAL Corp 

usGCore 

U ST Inc 

USX Marathon 

USX-US Steel 

Unilever NV 

Union Camp 

Union Carbide 

Union Electric 

Union Pacific 
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USAlRGrocp 

USF&G Core 

US Horae 

US Life 

USShoe 

US Surgical 

USTrest 

US West 

United Tshmlogy ... 
United Triteomos - 

Unocal Core 

Upjohn 

VF< 

Valero I 
Vartan Associates . 
Varitr Corp - 

Vortudo 
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Walgreen 

Wal-Mart Stares .. 

Wang Labs B 

Warev-Lambert .. 
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Write M*B9es*rt- 
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Wris Markets 

Wells Fargo 

Wendy's Inti 

West N America .... 

Western Publ 
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Wesmeo 

Weyerhaeusar 

Whirlpool 

Whitman 

Willamette ind 

Williams Cos 

Winn Dixie Store - 
WtoaxtJn Elec Pnr 
Woolwarth 
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Xerox - 

Yellow Fresh Syst _ : 
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Zero Co 
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Alberta 
Alberta Nat 


AmerBarriek Res — i 

BCE bit - 

Bank of Montreal....* 
Ba*k Non ScotU.... I 
Bombardier B ._... J 

Bow Valley i 

BP Canada Res .... 3 

Bramalea 1 

Brascan A 

Breakwater Res .... I 
Brii Colombia Tel....; 

Bruocor Inc 

CAE lad I 

CT Financial 


Cambridge Shop C ... 

Camcco 

Can Imp Bank 

Can Occidental 

Can Pacific 

Can Tire A 

Can Utilities A...... 

CanFor 

Central Capital . — 
ClnsHexQdeqn . — 

Comhico 

Consumers Pack .... 

Coscan Dev 

CrowiX 

Denison Mines A... 

Dofasco — 

Dam Inf on Textile .. 

Domtar .... 

Dd Pont Can A 

Echo Bay Mines.... 

Emco 

FPlUd— 

Fow5eaBxi Hotels . — 

Galactic Res 

GerxJls Inds A 

Gulf Canada Res.... 
Hawker SWdCw. .. 
Hees Inti Bworp .... 
HolUnger Ine 

Hanrum core 

Hudson's Bay Co ... 

Imasco 

Imperial Dll — . — 
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Interprov Pipe 

J amuck 

Kerr-Addhon Mbs ... 

Latatt 

Lac Minerals.. 

Laid law Trans A.... 
Laldlow Trans B ... 

Laarerrtlan 

Lawson Manku A. _ 

Lob law Corns 

Maclean Harter .... 
Macmillan Btoedri .. 

Magna Inti A.. 

Maple Leaf Fds .... 
Maritime Tgraph . 
Metail Mining 
Mlunova 

MKriCorp 

MolsooCosA 

Moore Core 

Natl Bk Canada .... 
Natl Sea Products.... 

Noma kid A 

Noramla Mbits 

Norwn Energy 

Northern Telecom . 

Nova 

Nowsn Well Sere. 
RomacOll&Gas.. .. 

OshowiA 

PWA Core — 

PagprianA 

Pan Can Pei- 

Placer Dome 

Power Corp 
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Royal Trust 

SllavrexxCen A .... 

SccroeRes 

ScottsHosp 

Seagram 

Sean Canada Inc.. 
Shell Canada A .... 
SHL System house. 
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Thomson Corp... 
Toronto Dom Bk 
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Tranulta 

Trans Carr Plot _ 

Trimae _... 

Trtec A 

United Dominion 
Westcoist Energy 
Weston (GeorgeT 
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1992.9 
1736 JO 

700.79 
19825 
1724 63r 

70*45 

19939 

173208 

70227 

198B0 

173000 

715*4 03) 
2026700(9 
17648015/31 

64326 18/U 
1813® am 
1578.73 Bill 

hong Korea 

Hoeg Smg Sw* G1/7(W 

901SB1 

<W05» 

503607 

S0*SJ9 

Sa7UfOKB 

43DL7H Bffl 

IRELAND 

GEO Owns Wl/BS 

139822 

139566 

1377* 

» 

1469.57 (17/D 

1191490/11 

ITALY 

tbnrJ fan gal U972) 

UIB Gnat Q/1/S7) 

51179 

10®3 

514J* 

1/22.0 

51009 

10070 

51028 

992.0 

55159 (6/2) 
100600 0/3 

503® 0713 

981® C/1) 

MPAH 

NaU 06/9/47) 

TplrxoSE rTootuI Mfltta 

2nd Sesbei I4/J/68) 

id 

id 

it 1 

2018609 
1*5114 
2126 JJ 

19761 J1 
1407 38 
211593 

1991763 

143387 

216053 

2380L18 tt/li 
1763 <3 Wl) 
2Q4BWD 

W76*jiag/3i 
wo?® am 

2115.93 080) 

MALAYSIA 

nStawBiU (4/4/86) 

60319 

99796 

60040 

59*49 

619 06 120/a 

5466304/1) 

NCTHEHLAMJS 

CBNJtaGn UTO198S 
CBS U Ste (End 1981 

2932 

359 

292.9 

aai 

292.6 

2S5 

2924 

2053 

29510(4/3) 
437900 U7/3) 

274® (8/D 
192«»D 

NORWAY 

OthSEOxfiE/lffiJ 

71565 

71360 

713 U 

70L45 

7403(13/1/ 

667® am 

PMUFPDC8 

Madia Conn (2/1/851 

U2D17 

US 07 

U0LZ7 

1033 01 

1x3 x am 

1083*070) 

SHGAPOftS 

SE5 AR-Segnree (2f*/75) 

3873* 

366*3 

336.71 

387.93 

416.99 Wh 

38*7819/3) 

SOUTH AFRICA 

jscBouwwa 
brtstnai G8/9/7& 

1129 DA 
441104 

il?bn 

*409 8 

11670 

44470 

11650 

*3950 

1327 00 121/1) 
4535® 115/1) 

1119 ®0A) 

4169 MCA) 

SOUTH KOREA” 

Kara Cam El 14/1/80 

615 J9 

612J>7 

61*36 

61519 

69L«(0fa 

69*63 05/0 

SPAM 

uwtfSttf/iyKj 

ss ja 

If) 

258*3 

2922 

26651(332) 

Z38.93O01 

SWEDEN 

AKnutWi Sen. (U2/37I 

1004.7 

1007.78 

100250 

988.78 

1009.78(28/3) 

91170 au 

SWnZERLAND 

Setts Bah let 131/12/58 
SBC Gmnl (1/4)871 

815 8 
6t5S 

8230 

6*43 

808.6 

640.9 

8575 

639.9 

81750(4/31 

65010(3/31 

74850 0/D 

60110 MR] 

TAIWAN** 

WM&dftkrCQMa/ 

461813 

4820.3 

4051« 

4HSJ2 

539163 OCA) 

4W217WD 

THAILAND 

Btaft SET (30/4/75) 

814J9 

81L7B 

30849 

795.76 

£650(17/3 

711*1 OD 

PQRU 

its, capw w cwTDi cjj 

4922* 

«09 

49L8 

(920 

54210 00) 

490® Ota 

Bn TeH00Q6W9Q 

922.48 

91309 

mto 

92317 

943® as 

87031 Ofl) 


FRANCE 

March 20 Frt. +re- 

AGF 503 +5 

Accor 747 -3 

Air Uq cifde ..._ 751 -8 

Alcatel Atahocn — 598 43 

AoxH Entrepr 1,050 +48 

Axa 920 -11 

BIC ...674 45 

BSM IDSL -1 

BNP Cert lm 38130 +130 

BancalreCte 474 -1 

JAPAN • • 

March 19 Y«B 

Ajinomoto L400 

Akebona Brake lid ._ 602 

SB'SS^.r ^ 0 r. 

Amada Co 1,000 

Amano Corp ......... 2.020 

node CoBOmtXni 818 

Aorftsa — 932 

Aokl Core — — .... 618 

Arab bn Oil Co Ud 5,050 .... 

Auhi B re weries .... 1270 
Asahl Chemical . — 619 — 

AsahJ Glass- -1.070 — 

AsaM Dwteal 400 — 

Alia Care 465 

Atsugi Nylon - 620 

BamruPharei 1300 

Bridgatone 1.100 

Bretfteiod 460 

Cltoh -.497 

cs»c.. — 2.780a ._ 

Caw* Food 1-260 ..- 

Canonic ...403 

Canon — 1.280 

Canon Sales 2.080 .„ 

Casio Computer 1320 

Central Finance — 345 

Central Glas 519 

Chiba Bank 860 

Chlyoda Coro 1,710 

CNyadiFIreAU — 660 

OuibuEIPwr 2,700 

QiugaJ Pharm 1.180 — 

ChogohjB Power ...2.270 .... 

Citizen Watch —.760 
Dakel Chemical .... 591 

Daldo Steel..- 499 

Da lei Inc . — 892 _. 

Dalfuku 1380 

WlcW KaagyoSk — 1,870 .... 

OallcSI Pharm 1,630 

Doikhr Inds 1,000 

Daikyo Kanko 1,120 

Dalmaralnc 640 

Dal Nippon Ink — 430 
Dal NleomPkarnae— 1.700 

Dal Nippon PrtK 1.460 

Dal Nippon Toryo 434 .._ 

Daishowa Paper — 2^00 .... 

Dai Tokyo FiM ... 67C 

Dalwa Bank 998 

Oaiwa House 1340 .... 

OnlwaSec 770 __ 

Demy's Jaoao 3.200 — 

DoraFfte&Mri — 545 
Dowa Mining Co 571 

Etrara Corp - 1320 

Eisal 1.590 

Ezakl Gltco - 1,410 .... 

Fanuc - 4.040 — 

FiXo CoratrecUofl 674 — 

F>n Bank 2300 .... 

FdU Electric 620 

Full Film 2^90 — 

Fa)! Fire & Marine — 649 

Full Heavy hid 309 

FupSotolag 646 

Fitjikura 626 

Fftflsam Pharm ... 1.180 — 

Fajita Tourism . — 2.020 — 

Fajltsu 651 

Furakawa Elect .... 4B3 — 

Gakken - 790 

GenScklyu -960 

Gedo SrawS 1.810 -- 

Srtrn Cross 1.060 .... 

Gun-El ChemkaJ .. 521 

Guctre 681 

Haokyu Coro 674 

Hanshin El Rtwy ... 505 

Kaieko 641 

Hatter! Seiko 1,280 ._. 

Haantl-Goml 645 

Heiwa Rral Est 783 

Hfoa Motors — 770 

House Electric ....2.900 .... 

Hiroshima {Bank) .610 

Hitachi 759 

Hitachi Cable h2S 

Hitachi Credit L140 .... 

Hitachi Kekl - 920 

Hitachi Maxell 1350 — 

Hitachi Metals 770 

Hitachi Sales 640 

Hitachi Zosen -590 

Hokkaido EtetPwr .-23Q0 .... 

Hokkaido Takaofa ...5W .... 

Kofcuriku £1 Pw ... 2350 .... 

Honda Motor 1.520 — 

Honsbo Paper 585 

Noose Food Ind 2310 

HoyaCorp 1^00 

Oil 306 

than Chemical 715 
fcegamlTswhlnkl . 770 

Imx 900 

leftist Bank Japan 2390 

isekl&Co 360 

hetm 2.750 — 

IsMharaSugyu — 354 

huzu Motor* 285 

ttoftam Foods 900 

itoraaB&co 336 

HoYefcada -.3.940 .... 

hratsu Elec _... 5l9 

Uumlya 1,600 -- 

JEOL 753 

JGCCorp 2JOO .... 

JnoreSeAglM..- SS> 

JAL 786 

Jn»Ncih4B«_493 


Frs. 


+ «- 


March 20 


Orsao 

Paribas — 

Paris Reeseompte 
Pernod Rlcard ..... 

Perrier — — 

Peugeot . — 

Plnaah 

Pollet 

Prirttemps UUO .. 
Pronodes 


Redout* .-■■■ 

toot* Poulenc Qs . 
RousseWfcMf — 
SHJC— 

MJatUbiunr.'-!!- 524 


2.875 

948 

1.220 

196.90 
1.076 
318 
2355 
15930 
839 
1,190 
526 
347 
649 

187.40 
955 
578 
1.110 
2.800 
415 

309 

886 

^0 

358 

246 

401.90 
1.8U 

16130 

il& 

664 

:l§°- 

: 176.50 

.492 

.319 

.880 

.673 

- 151 

:fe8?° 

.810 

-4.470 

- 348.60 
,.777 
,.4.120 
-445 
-503 
,.166 

512 

164.40 
182 

& 

258 

396.90 
277 
1,482 
1.546 
7&4 
287 
529 
865 
3.486 
640 

IT 

sc 

,779 


+6 

-3 

-7 

-0.10 

-1 

-5 

40.40 

429 

+11 

-2 

-0.10 

-0J» 

-6 

46 

•4 

4125 

43 

-L40 

+1 

-2 

-5.80 

-LSO 

43 

+0.40 

42 

+1 

-6 

- 0.10 

+17 

-0.10 


Saint Gobain 

Saint Louis 

Saoofl 

Schneider . — 

SebSA — 

SeTI meg — ... — 

Slmco- 

SklsRotsIgnor.-.. 
SecGenoaledeFr — 
Sommer-AHUxrt . 
Sole Batlgnol les .. 

Suez (Rn del 

Talttlnger - 

Thomson CS F . — 

Total B - 

UAP 

UFB Locaball -... 

Unlball — 

Union Immob Fr ., 

Vaieo 

Vallourec 

Worms Cle 


1286 

& 80 

45830 

780 

517 

333.80 

^60 
230 JQ 
533 
.310.10 
540 
485 
706 
260 
354 


42 
446 
-1 
-1 

+2-50 

43 
47 
-10 
-2 

+4.40 

+40 

-5" 

-29 

-1 

—b 

-20 

42 

+6.60 

+ 1.20 

-7 

-0.90 

+9 

-030 

46 

+ 8 j 80 

♦1.90 

-26 

-33 

46 

+020 

47 
45 
+26 
+14 
+10 
+1 
+40 
+1 
443 
-7 
-29 
45 
45 
440 
-0.80 
-2.70 
45 
-2 
-9 

+L90 

4230 

+50 

-0.40 

-2.90 

-2 

40 JO 


olw 

Oalnter-Becz _.... 

Deckel CFrJ 

Degnssa - 

Deutsche Babcock . 

Deutsche Bank 

OHte-Werhe 

Douglas Hldg 

Diagerarertc.— 

QttsdMrBk- 

pjg Kogri/lscher— 

GermWmer- 

Goldschmidt CTH) - 
Hamtwrg Etekt ...- 
Hopag Lloyd 

HtMWbZem 

tfenkelPrf 

Meriltt- 

Hochtief — 

Hoechst — — 

Hoetdi - 

HolzmamPh 

Hortn 

IKB Deutsche hd — . 

Industrie Werice .... 

Kail & Sola - 

Karstadt ...- 

Koufhof — 

KHD - 

Ktockner Werite .... 

Labmeyer 

Lelfheit — 

Uode — — 

Linotype-Hell — - 
Lufthansa 

Lufthansa n/v Prt — 

MAN 

MAN Prof 

Manoesmano 

Mannheim Vers .... 
Mercedes Hid - 

Metal IgeseHschaft 

Meodi Ruedc Oleg) - 
PWA — 


+11 

+6 

-5- 

-3 


GERMANY 


Heidi 2B 


AEG 

AGInd&Verk 

Aecbee MO (Reg) -. 

Allianz AG 

Altana Ind _... 

AskO 

AskoPrf -.. 

BASF 

Bademueric 

B£see 

Bayer VeretasSk ... 

Beieradorf 

Berliner Bank 

Berliner Kraft — 
BHF Bank 

Bllflng Berg 

Colonla Kozn .. — 
Ccjo ntaKeemro Pf- 
CorTunerzliank 
Contfnenttl AG :... 


217 

728 

.890 

.832 
.700 
.247 
.265 
. 298 
.413 
.560.80 
.42030 
790 
258 

.123 • 

:®o 

: i » 5 ' 

, 26230 
.24730 


+030 


+14 

+3 

427 

+15 

+ 2.10 

45“ 

41.20 

4630. 

-030 

-7 

-130 

+ 0.20 

4030 

-15 


-a 10 

4630 


March 20 


Philips Kommun .. 

Porsche .. — 

Prerosag .. 

Rhdnelektra 

RbekmetaU BreUe 
Rbclometall Prf .... 

Rhein West El 

Rhein West El Prf — 

Rosenthal 

Scherhig 

S chmatea ch Lubeca 

Siemens — ■ 

Springer Axel Rg .. 

Sod Cbemle 

Thyssen 

Varta 

Veha 

VEW ...._ 

Verrin-West 

Vlag 

Volkswagen 

Volkswagen Prf ... 

Write Prf — 

Zander* Frinpap . 


539 +1130 

76430 42.40 

143 4030 
33930 4230 

182.50 -030 

72430 4330 
155 -2 

677 45 

39730 +10430 
36250 4330 
240.70 -030 
374 43 

860 -7 

194 

530 -3 

975 43 

627 43 

383 -.. - 

1,257 42 
259.60 4430 
250 +030 

U6S 

185 

266 -030 

32930 +230 

144 +0.50 

659 42 

51630 +6.70 

157.40 +1.90 

116.50 -1 

80S 

529 47 

822 +230 

376 -B 

162.40 45.40 

120 +330 

37630 4330 
29730 +2 
283 +3 

80S +1 

58030 -2.50 
432. -6.90 

2.720 -10 
227 -3 

580 

57UB) — 

.383 +2 

1370 -IS 
_ 296 +2 

.225 -1-30 

40230 4230 
326 42 

314 +10 

.83930 44 
.555 +7 

.67330 +4-30 
.49130 -030 
,.555 45 

,.233.10 4030 
.. 32530 +130 
..38130 41,40 
. 214 
.. 303 

_ 381 +L10 

.. 36330 +3.10 
..31130 +1 
... b40 +5 

...205 


ABNAnroHokfag — 
ACFHUDeptea — 

AEGON 

Ahold 

AXZQ 

AMEVOrotecs..., 
BaU Liras Dec Rks — 
Bmnliwahte-- 
OdnanTCt Dpfits ._ 

C5M Dep foes 

DAF ...... 

DSM 

Dordtsche Petr 

Elsevier Dep Re« .... 
Fokktr Dep Rees ... 

Gamma — 

Gist Bmc Dep Biq — 

Helnetan — 

HoUnd Beton 

HosgntioDepReQ- 

Honter Douglas — 

IHCColiaao 

HMUDote 

Inti MueHer 

KLM : 

KNP — 

Kola Patteed Opto - 
Kempen •. — 

^5rSciii" 

tauVsBtdDpRcs-. 

OceVSrtm 

itfUMIRrib — . 

Philips — 

PotyGram 

Robeco — - 

Rodamco — . 

Roltneo 

Rorento 

Royal Dutch 

UnltexvDeptttcs-. 

VNU - 

VMF Stork 

WtsamoDeptas- 

YWtoslODmkets— 


ITALY 


Manh 29 


Ure 


Banco. Comm . 
BancaNazAgrlc 
Banco Larfono 
BastogHRBS. 
Benetton 
Boreo (Cartlere) 

OR - 

CaffaraSpa — 

CenrerUr 

Ogahotel 
CofkteFln -i_, 
Credlto Itallaoo 

Daid ell &C 

EnlCbem 

Eridanla 

FemnzI Fta 

Flat Pr hr .._ 

Plat — 

Fid Is 


EH 


Fondbrla^; 

Gembu 

General I Assicur- 

Gllanflol 

I FI PrN 

Ita (cable 

lUlcanatU...™. 

Itnlgas 

UoydAdrlatlco .. 
Magneti Morel II . 

Mediobanca 

MomedtaM 

Ollvrttl 

PlrelH&Co 

Pirelli spa 

HAS J_-._ 

RhosceeteiLa) _ 

SA9B 

SIP — 

SaffaA 

Salpern 

SlrtfSpa 

SMI 

Sola 8PD 

STET : 

ToroAsskur. 

Tost Franco 
UaJeesti — — _ 


^1,263 

, 6.738 • - 
.6340 . 
1355 1 
.6.915 


■1.234 . 
2J.66 

5 u 5 o 


Ft*. + or - 


March 20 


4640 - 0.10 
31-10 .... 

12990 40.20 

86.70 +0.70 

150.60 -030 
,5630 -0.40 

49 +0.80 

.65.70 -L30 

45.70 -030 

96 . +1.10 

5.90 +030 
.106.90 -0.10 
,133.20 .... 

114.60 -1 « 

. 34.40 -0 JO 

. 104 -j. 

.35.60 -O^O 

189.10 -3-40 
. 214.50 +2 „ 

. 52.10 -a 20 
. 65JL0 +1^0 

;g:IS -6:20 

.46.90 -=0,10 

7 58° -i.40 

,. 104 +0.20 

-173 +2 

76 JO -030 
4330 +0.20 

36.80 +0.20 

43.20 40JM 
99-10 +0.50 

52-30 -0.10 

97.90 +030 

71.80 .... 

143.10 +0.40 

184.40 +1-20 
81-40 -1-40 

4430 -0.10 

9030 -0.10 

. 70 -0.10 


NORWAY 


March 2D 


Kroner +ar- 


Ahs-AFrae 

BergaenA 

DmaenkBkPite .— 
Oyno-lnd .. 


. 6230 +2.50 

.114 


ElkamFrec,—.—. 

HahUMHycAfoe— 

KvaenterFrw 

Leif Hoegh 

Norsk Data A 

Norsk Hydro 

Boot Stag A Fite 

Orkla Free 

SagaPnAFree — 
Saga Pet B Free- 
SkaugeaUM)..- 
StorlfB — I.... 
UNEtBrinNFrte 

Unitor 

Yard 


16 

309 

.65 


+1 

+2 

-3 


218 
73 
4.50 
152 
.104 
180 
.90 
89 

.3.70 
108 
5830 
9630 4030 


+3 

+10 


+0.05 

-1 




Kroner. » w- 


locatthfe B Free .. 

Its Ocb Dna B Free — 

Nobel Free 

Procardia B Free ... 
Sfadvftea 8 Free .. 
SkjadU Free .. .. 
SUnEnsklldaC.. 

SKF8 Free 

St ora Koop B 

SCAB Free 

Seka. Hindi BFret- 
TreUeborj 6 Fr« ■■ 
Volvo B Free 


185 +3 

Z38 . .... 

19.50 +030 


207 
406 
134 
48 . 
U3 
293 
116 
81 
125 
4U- 


-1 
. -2 
-1 
+1 
+3- 
+1 . 
-1 
-1 
-2 
45 


SWITZERLAND 


March 20 


Fr*. 


82 


-1 


SPAIN 

■ ■ 

March 20 

Pis. + or - 


Alba (Corp FW— .5,300 +10 
090 -20 

2390 -10 

2.820 -30 

3.775 -15 
3.430 -5 
,400 +20 


AdlalmllBri 

AduPtgCts 

Alusuisse Lonca . .. 
AlnsoissePtgCis-. 

BaJoSePig 

Brown BoverICBri.. 
Brown Boieri Ptg .... 

CSHldgs IBr J 

ClbaGelgylBri — 
ClbaGefgytltN) ... 
CataGrigylPtOsi — 

Elefctrtrwalt 

Ehia :.. 

Fischer (Geo} - 

FbeherPtg ... — .. 
Forbo ... 

HoldertdcIBrt 

HolSUSfflBri 

Jefimril .... 

JefmoU Ptg Qs .... 

Landis & Gyr - 

LadS 4 S Piter Ft? 

Lot Hold (Brl .. — 

Leu Hold Ptg 

Mag Globus Ptg 

MIkroolHeg) 

Motop-Cofunbro... 

NestJe 

Nestle (Reg) 

Oer-Borrtne (Br) ... 
ParoesaHhf 

RlchanoMAIBrl ... 

RoctetBrl 

Rocfte (Genus) 

SMH(Reg) 

SandozBr 

SandoiPt-Cts:.— . 

SaodozReg 

Schindler (Brl 
5chtodier(PtCts) — 

SUraRegA 

SorwrUlance (Bri... 

Swissair — 

Swiss Bank (Br) .... 

Swtav Bank Ptg 

Swiss Reins u rance . 
Swiss Reins Ptg .... 
Swiss Volks* 
Union Barft-Br ..... 
Unto Bank Ptg .... 

Winterthur - 

Wfaftenhur Ptg..... 

Zurich bs -.7. 

tZarich Ins Ptg 


430 

75 

915 

9135 

1.840 

3,800 

740 

1.970 

3.440 

3.410 

3360 

2330 

1.700 

1,035 

193 

2.270 
4.780 
5300 
1.340 
260 
1410 
8530 
1.650 
319 
755 
305 . 
1,065 
9350 
9.530 
434 

1.270 
231 


Asland — 

Banco BUbaoVUc 
Banco Cotral Klsp 
Banco Exterior - 
Banco Popo tar 



Ebro Agrico las „. 

Electra IQesgo 

Endesa Mrilu-.-. 

EltTOS- - 

Fee*..— 

Gnipo Dare Felg .. 
Hldreri Contabr — 

Iberdrola : ;. 

Xotpe: 


Manfta-:. 


Portland Vaw 


- lACE - 1 

Sarrto.i 

SevlllanaElec ..... 
TahacalenA— 

Triefonka 1 i_. 

Ttadar-—-. 

Union Fenna 
iintaayri Fenbr..:„ 
.(Iraiita— 

HrbfsSer2 

Valtahemiaso 


,930 -70 

_345 +10 
3.460 -40 

2A15 -6 
. 2.080 -20 

2.400 +40 

3.445 +5 
290 +12 

769 +15 

1^35 +50 
2,000 -40 
743 -7 

4.060 +70 

4,500 -90 

4300 -60 
12300 +10 
2.895 +30 
75 +6 ■■ 

832 +3 

579 -1 

6,810 +100 
1.180 

850 -20 

623 41 . 

4.400 
1.210 +5 

941 -1 

2350 -25 


SWEDEN 


DKfcN 


Kroner. + or - 


— 9; 


AGABFree 

AsestBFree 

Astra A Free 

AstraS Free — 
Allas Copco B... 
Electrolux B Free 
Ericsson B Free', 
Essette B Free _, 
GamhrnBFree 


.317 

.356 

.584 

.558 

.309 

.272 


261 


+2 

+6 

-6 

-6 

+1 

-1 

-1 

+5 


4 i . 

2.990 

892 

2.670 

2370 

2.670 

^ 7 ° 

780 

7.660 

740 - 

299 

265 

IS 0 

995 

18° 

& 50 

4.Z10 

1.975 


-5 

+0.75 

+40 

432 . 

+TO 

+io . 

+10 

-10 


-10 

+20 


+5- 

as 

-10 


+5. 

+40 

180 

+6 

-10 

-1 

+»- 

+i" 

+10 - 
-10 
-20 - 

+70 

+27 

423 

-1 

-2 . 
+30 
-5 
410 

-o'so 

+20 

-20 

-ID 


SOUTH AFRICA 


March ZO 


ABSA-... 

AEQ — 

Allied Tech 

Anglo Am Coal .... 
Anglo Am Corp .... 
Anglo Am Gold 

Anglovaal N 

Barlow Rand 

Buffets 

CNA Gallo 

De Been/Ccmenary . 
Deelkraal Gold .... 

Driefonteln 

East Rand Goid 
Elandsrand Gold .. 
First Nat Bank — , 
Free State Cue 60W — 

Gtocor 

Gold Fields 5A 

Hirtebeest 

HlghveM Steel 

tSCOR--. .... 

Kinross Gold 

Kloof GoM 

Libation Gold ...... 

Liberty LifeSA .... 

Maltohf 

Nedcor- 

0 K Bazaars 

Palabara Mng 

Premier Gp 

Rembrandt Grp .... 
Rembraiult Cntrl .. 

(hot Flat 

SafnartreiRou* .. 

sageHMs 

Smith (CG) Ltd 

SA Brewers 

SA Man Amcor ..... 

Tiger Oats 

Tongaat Huleu 

Vaaf Reefs 

Western Deep 


1035 
10 25 
115 
126 

121.75 
.214 ' 

80 

56 

26 

28 

91.50 
6 40 

39.25 
5.40 
20 
59 
29 

10.75- 

6650 

14.75 
14N 
-1.6SM 
37 

28.75 
2-20 
4135 
35.73 

18.75 
10 

6350N 

4L50 

28 

19.25- 

70.50- 

97»1 

850 

118 

54.50 
28.25a) 
41-50 
24 

199 - 

99.25 


+0.05 

+025 


- 0.10 

-7 

+1 . 


+030 

+0-25 
-0 10 
-0.75 
+0.50 
-025 
^).05 
-050 
+0 25 

+ 0.01 

+o'jo 

+035 

+025 

+2.50 

-0.25 

+OM 

+■3 

-0.25 
+0 25 
-0.25 
+ 0.20 
+3, 
-075 
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Yea 


Japan Radio 2210 — 

JapmSteri Worts ._ *3 — 

«:::g = 

Juste — 1,620 — 

Kanderria 2. WO - — 


Kanematsn Cnrp -. 
Kansal El Power .... 
Kansal Print 

Kawasaki Steel — . 
KriMe Elec Exprec — 
Keio TeftoEl Rw 

Klkkocnan 

Klndeo 

KteU HFwRjBwm 
KJrin Brewer — . — . 

Kobe Steel 

Kollo Maid 

Kokusri Electric - 

KoknytJ — — 

Komatsu 

Konica 

Kayo Seiko Ga ..... 

Kama Con 

Kumagal-Goml ... 
Kunrlal Ctwrnlcxl . 

Kurabo Ind 

Kuranv 

Korria Chemical.. 
Kmiu Water — 


Mrya ... 


Nikon I 

NlntcoL 

NMttMKta* . 

Nippon Deoko ■ 

Nippon Deno 

S 8 tQB=i 

Nippon Hado 

ES: 

Nippon Miring 

Nippon Oil 

Nippon Paint 1 

Nippon Rood 1 

Nippon Sanso _i 

Nippon Sharaa 

oe=i 

BsSTj:' 

Nippon State Ira — 1 

UlSSfcii 

i 

Nippon Yritto 1 

Nippon Yusen ....... 

Zeon 



Uon Corp 595 

Loop Term Credit —XMO 


Monte Coro 

MaUuo Milling 

MakliaCorp 

Marubeni 

MarudalFbod 

Moral 

MarricM Steel .— 

M'riiha El Ind 

M'lhhaElWlr 

M'shftaKoto 

M'shka Refrtg 

kUrialftourQxp 

MriDMIUc 

Meljt Setka 

McreteflCore 

Niluei Coca Cote ... 

Mlnriwa... 

Minolta Camera 

Misowa Home 

M-WsMBk 

M’blshl Corp 

M’bfthlEIcc 

M'bftM Estate 

M'MM Gas Chem 
M'bHriHsaylad— 

M’bfahi Karol - 

M*bbhS Material* — 

NTbistdOII 

M'blsM Paper 

M*bbMP*cbem_ 
mUf Plastics _. 

Mlilshl Rayon . — 

M'BfsW Steel - 

M'bbhfTNLBk 

MthriWorriBrie- 
Mltsktesri Beftteg _ 

Mitsui Co 

Mitsui EngShtp 

Mitsui Fudoron 

Mitsui Marine 

MUroiMnj&Sei — 
MKselOskLlde .... 
Mitsui Petchem — 

Mitsui Snko.._ 

MhsutTiiyo Kobe .- 

Mitsui Tostsa 

MttsaITr&8k 

Mttsoknhi 

Mitsumi Elec 

MWInilMl.. 
Mlnmo Sporting... 
MocMda Ptarm .... 

Moehraga Milk 

Mori SelU 

Murata Maoufxa . 


908 

1300 

1.430 

1310 

1260 

484 
924 
715 
983 

i£° 

410 

1.400 

2,230 

iSF 

4^ 

584 

459 

492 

B25 

650 

775 

485 
368 
973 
1,180 

637 

449 

395 

424 

685 

764 

a° 

1^40 

S 0 

600 

1.090 

f^° 

88 


NEC Core 

NGK Insulators... 
NGK Spark Plug . 
NHK Spring — ... 

NKKCorp— 

NOXCore- - 

NSK 

NTH Tow Bearing . 
Nacbl FaJIkosH .. 
Nftgmakfya 

Njggje 

Nagoya Railroad . 
Natioul House..., 

NWifl 

NkMrel 
Nllua Cement 
NlhM Nocan 
NlhouPsterlzlng .. 


.954 

.433 

.276 

.650 

.565 

.481 

. 578 

.1250 

,.787 

-619 

.1.490 

.777- 

-506 

..650 
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Yob 


NtenOtesri. 
Nhsan Motor 


Tatars Shuso .; — 

TokosAhnaya 

TakedaChem 
TanabeSriyakn ._ 

7wfioioiiT-'.'“- 

Tekken Cor p 

ToaGoHtqemM - 
TobhblmaCoqp 

Tobu Railway 

Tori 

Toho 

Tohoki E1« Power .... 

Total B«A 

Total Qwfett 

Tokico ... 

TokiD Marine 

Tokuyama Soda .— 

Tokyo (Bank) .; 

Tokyo B* casting — 

Tokyo Dome— 

Tokyo Ei Pwr 
Tokyo Electron — 

Tokyo Gas ._. 

Tokyo Rope 
Tokyo Steel 

Tokyo Car 

Tokyo Corp 

Tokyo Land 7.... 

Tooen Corp 

Toppen Printing 
Ttnvlnd. 

Toshiba I 


msshto Flow — . 

MbshlnOII..- 

NWilabotnd 

Nissholwri 

Ntan Electric 

Nlssfat Food 

Nltseko 

Nltto Bosekt 

NKUDwiko- 


NoriJrite 1.170 

OdriycEtaiicRay — 917 
ObbayasW-Guml 701 

OJIPapro 864 

Odd Electric 440 

mromaCoro 1.060 

Oktnnara-Guuil .._ 1,090 

Olympm - 1240 

Omron Corp - 1320 

Oaxte Cement. 550 

Ono Pharm 5,640 

OowdKariiljwni- 1,200 

OrieatCorp 740 

Orix Core 1.980 

Osaka Gas. 506 

Penta Ocean 992 

PSpnearElec 3 j650 

PmwMwBPta — 569 


Renom 

Ricoh ... 


Royal Co 

RyoM ....- 

Sanden 

Saniro 
Suns . 



Sbocbfloj 

SbokesHtJidriai _ 
SftowaAtamWam _ 
Shown Duke ....... 

Shown Elec Wire... 
Shows Sangyo 
ShowaSMISek 

Skylark 

Snow Brand MRk __ 

§*»"» — - 

Stanley Electric 

Samtano BafcelEte . 
StnnhDmo Bank 
SwihiiinoCtfntnt — 
SomtauCeertai _ 
SumlumoCorp ... 
Sumiiomo Elect.... 
Sumitomo Heavy.,. 
SoohnxoLigttM„ 
SaxiJuxso Marine „ 
SmhoaoU«alM« 
SwoftKMltalfoy.- 
SunRomo Realty . 
SurajuraoTV&BIr 
SntMHnwt 
Suzuki Motor.... „ 


.508 

.485 

.572 

. 2.480 

1340 

1,570 

546 

1.060- 

5.700 

2.400 

U>70 

1,160 

1.260 

1.170 

if 0 

7,080 

1080 

fS 

1,640 

645 

325 

622 

579 

Liao 

iff 1 

480 

443 
927 
950 
341 
460 
697 ... 
310 . 
.819 
.860 
. 13)90 


.H 

.650 

TDK Core ,.3360 

Taltel Corp 770 

Tridn Pharm - 1.850 
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Yaa 


686 

1.460 

1.070 


k 

428 

KT 

LUO 


2.960 
& 
^ 0 

728 
490 

^ 13?? 

.. . 52 

Elect 584 

TnsMbi EmAComtr _ 1,3 SO 
TosWhi MocWnery .. 717 
1.040 
529 
1.650 
679 
1.480 
685 
860 
3,640 

Vf 

730 

398 
416 


Tosoh Corp 

Turn 

Toyo Construct 
Temde Aaum Loom _ 

Tuyolnk ..., 

Toyo Kenetxu 

ToyoSeltan 


UBEInds 

Unltika :.. 

Victor (JVO 

Wacori 1 

Yamaha Corp 

Yamaha Motor 

Y»ak*ISecsrttia._ 
Yamanouctd 

YamatD Tratewt "... 

YamazaM Baking . 

YosDdaFke .... 

YaMbTH&Bkg 

YasutawaEJec .... 


Yokogowa Elec 

Ycfceeama (Bank) 
Vokoionu ftobber .. 

YomlariLaad 

YHMtnnl Pharm . 
Ynaa Battery Co 

Zexri Corp 


970 

890 

1350 
720 
,580 
2.770 
; 1,410 
.1,170 
. 1,000 

has 0 

S 

831 

.1.090 
60S 
. 1.450 
. 1,140 
866 

,630 


AUSTRALIA 


March 20 


AtaS + or - 


AWA ...... 

Aberfoyfe 

Amcor 

Ampoiex 

Aroous 

Ashton 

ANZBank 

BHP 

BTRIWtex 

Boral 

Boug'vllle Cupper 
Brambles Inds!-.. 

Bridge Oil 

Brierfey Invs 

BurasPTiilp 

CSS 

CTO 

CaltexAutt 

CbltteroCap 

Cori Allied Ind 

Coca Cota Amat II 
Coles Myer 

Cftmaku 

CommOkAta — 

Crasader ., 

Oran Inion Mng 
Email 


FAI 

FlttdNrChllture 

Fosters Brewing;-, 

CcnPropTst 

GoOdmuFletar. 

HarilaU) 

HtehlamlsGold 
(OAust . 

Jeowlngi 

KtatonGold < 

Laid Lease i-..-.. 
MIM 

MaywNkUta... 


- LOS 
. 4J6 

-6.78s! +0.08 
. 2.95 -0.03 

- 6.60 +0.10 

. 137 +0.04 

:ffi " 

. 1.87 ^).Q2 

-13.44 +0.18 
2.45 +0.01 

:» 

. 15.90 +0.24 
. 0.42 +0.01 

. O.bSxd +0.02 
. 330 -0.02 

- 4.68 +0.05 

.13.80 +0.04 
.236 

- 0.74 +0.01 

- -*0.04 
.. 8.61 +0.01 

« " 

- S-«bd + 0.01 

+0.03 

~132 
■ 0*8 

. 2.48x1 +0.Q3 
. L8S +0.01 


.222 

.1.42. 

.2.76 
-136 
.5.72 
, 0.70 
.1.49 
, 1550*) +0.16 
.. 235 *0.03 

r7sl +030 


+0.02 

+ 0.01 

40D1 

+0.04 

+ 0.02 

-0.01 


14.90 

. 5.20 

19 

15.70 

10.50 


430 

Hang Seng Bank ..44.75 

Harbour Centre 8.50 

Henderson I nv 3.10 

Henderson Land .... 16 
HK 4 Oiaa Gas-.. 
KK&Stagrai Hotel .. 

HK Aircraft 

HK Electric 

HKland 

HKBeotty &Tr A 7.75 

HK Telecom 8 45 

Hopnrril Hkigs ,.430rt 
Hutchbon Wpa ... 16.20 

Hysan Dev g35 

iarflfnelMI Mtr ... 6.50 

Jardlne Math 47 25 

Jardlne Strategic .. 22.20 

Kowloon Motor .... 8.70 
Mandarin Orient ... h 
Nnr World Dev .... 14.70 

■ft*-:: S 3 

Stew 9/01 5 go 

Shell ElecMfg 2.02 

Tele Broadcast _ - 
Wharf Holdings . 

Wing On Co 


-0 25 
-0.20 
+0 02 
- 0.20 
+030 

-030 


+OJO 

- 0.05 

- 0.08 

+ 0.50 

+0.15 

+ 0.05 

- 0.50 

- 0.40 

-005 

- 0.20 

-OOO 

+0.10 

-005 


+0.40 
+0 03 
-0.15 
+030 


Wlnsorlnd 

World Inti 


7J.D 

13.80 
6.90 

11.80 -OJ20 
6.40 
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Boustead..- 

Hj«ig Legng Credit .. 
LUayan Banking 
Malayan Utd Ind , 
Multipurpose 

Public Bank 

Shne Darby 


2.81 

3.64 

8 

2.52a 

1.15 

1.41 

432 


-0.02 
+0 04 


+0.08 


SINGAPORE 
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Gnld Storage 

DBS 

Fraser & Heave ' 

GenUog 

Haw Par ~ 

mcbcape 

S^° 

oub 

S'pweAlrFree ! 
gnwmePrea 


SS 


ZASsl 
.11.40 
980 
8.25 
,248 
.5.40 
.7.20 
. 11.70 
.430 
.19.20 
.8.45 
284 
322 
635 


♦ 0.01 


+0 05 
-OOl 
+0.05 
+0.05 


+ 0.10 


+0 09 

+ 0.02 
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tests 

+ or — 

Metal Manut 

2.25 

+0.07 

Mlnproc 

0.23 

*0.01 

Nat Aust Bonk 

7.36 

+0.04 

Newcrest Mining.. 

0.82M 


News Coro 

17 62 

+008 

Nmady PoseMon . 

1 11 

+0.01 

North BH Priro .... 

ZJ» 


Pacific Dunlop .... 

5.01 

40.01 

Panconti nental .... 

102 

+003 

Pasmlnco 

1.20 

+0.03 

Pioneer Inti 

3.01 

+0.02 

Placer Pacific .... 

2.84 

+0.01 

QCT Resources 

1.13 

+0.01 

Renlsoii Gold 

4.82a 

+0.12 

Rothmans Aust .... 

10 

+0.20 

SA Brewing 

3.06 

+0.03 

Santos 

2.74 


Smith (Hwd) 

553 

-0.05 

SonsofGwalla 

4.21 

+0.21 

Stockland Tsl 

2.44 

-0.02 

TNT 

1.86 

-0.02 

Telecom Carp NZ.... 

1.68 

-0.05 

Tyco Iran 

0.72 


Wesfarmers 

5.10M 


Western Mining... 

486 

+0.13 

Westfield Hdg 

4.20a 

WestneUThnt ... 

2.12 

-0 02 

Westoac 

3.90 

+0.07 

WoodsldePet 

3. 68 

+0.02 

HONGKONG 

March 20 

H.KJ 

+ or- 

Amoy Props 

Bank East Asia -. 

Cathay Pacific 

Cheung Kong 

China Light 

China Motor 

Cross Harbour 

Dairy Farm Inti ... 

Evwgo 

Gooco 

HSBC 

5.15 

23 

1190 

23.20 

31 

32.25 
15.80 
10 70 
3.85 
2.77 
.41.25 

-0.05 

+030 

-0.20 

+0.10 

+1 

+L25 
-0.10 
+0.50 
-0 02 
+0.02 
+1 


MYR +or- 
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WORLD STOCK MARKETS 






AMERICA 


Dow edges higher in heavy early volume 


Wall Street 

WITH a “triple witching*’ hang’" 
ing over the US stock market 
yesterday, share prices were 
ed gi n g slightly bigher durhjg 
the morniig’s trading, writes 
Nikki Tait in New York. 

Trading volumes were rela- 
tively heavy, compared with 
morning sessions earlier in the 
week. However, dealers 
suggested that much of the 
business occured when the 
market ope n ed, and they were 
existing a second burst in' the 
last hour of trading. 

Market observers also 
suggested that the impact of 
the triple witching, which 
occurs when stock-index 

EUROPE 


options and futures expire 
simultaneously, should be 
■ broadly positive, although they 
expected many investors to 
remain on the sidelines until 
the potentially volatile session, 
was over. ' 

By . 1 pm,' the Dow Jones 
Industrial Average was stand- 
ing at 3,264*76, up 3^6 on the 
. previous night’s close, the 
more broadly-based Standard & 
Poor's 500, Index was down 
fractionally at midsession, 
while the Nasdaq, index, which 
.measures the over-the-counter 
market, gained 1-5 higher at 
624.40. ' - • • 

On the New York. Stock 
Exchange, advances were 
almost even with declines in 
exceptionally heavy volume of 


13lm. shares. Among the most 
active shares during the morn- 
ing session was AT&T, the US 
telecommunications group. Its 
shares gained to $®y«, on 
news that a $1.4bn contract 
from the Internal Revenue Ser- 
vice to AT&T for computer 
equipment and services had 
been confirmed. The contract 
was first awarded to the com- 
pany in July last year, but the 
decision had subsequently run 
into controversy. 

Also rising sharply were 
shares in Allied Signal, up 52% 
to $51%. The company said 
that it expected to report first 
quarter earnings of 85 cents a 
share, some 15 to 20 cents 
higher than anal ys ts had hp*»h 
predicting. Allied Signal said 


that reasons for the better- 
thau-expected figures lay 
partly in an accelerated 
restructuring programme, and 
partly in relatively strong sales 
in the automotive aftermarket 

Two of the US car companies 
enjoyed useful gains yesterday 
morning, with shares in Ford 
gaining $% to $40% and Gen- 
eral Motors rising Sh to $38%. 
Only Chrysler, the weakest of 
the "Big Three” Detroit manu- 
facturers, eased hack $*/■ to 
S1&. Analysts at Painewebber, 
the Wall Street brokers, were 
said to have raised their earn- 
ings estimates for the industry. 

Elsewhere, a “buy" recom- 
mendation by Kidder Peabody 
analysts helped LA Gear, the 
sportswear company, to a $1% 


rise at $14 V*. However, Eli 
Lilly, the large drugs company, 
lost $% at #7054 on news chat a 
Painewebber analyst had 
switched his recommendation 
from "attractive’’ to "neutral", 
primarily because of disap- 
pointing sales for the group’s 
antidepressant drug, Prozac. 

Canada 

TORONTO wavered around 
the 3,470 mark on the TSE 300 
composite index as the market 
complained of soft bond prices, 
and little leadership from New 
York. The TSE 300 rose 3.1 to 
3,469.8, advances leading 
declines by 231 to 201 in vol- 
ume of 19.5m shares valued at 
C$207. 6m. 


Swiss franc depreciation 
trims growth in Zurich 

Equities have had a good start, writes Ian Rodger 


Technical and political influences move bourses 


THE CORPORATE Tesults 
season had to contend with 
technical and political influ- 
ences on bourses yesterday, 
mites Our Ma rkets Staff. 

FRANKFURT withstood its 
first-ever “quadruple witching 
hour" covering the multiple 
expiry of futures and options 
contracts, with effects which 
were obvious to the aficiona- 
dos, but not marked in blue 
chip share price terms. - 

Opening prices were dearly 
higher in Frankfurt, said Mr 
Jens Wrecking of Merck Finck 
in Dhsseldorl At the dose the 
DAX was 11.67 higher on the 
day, and 02 per cent up on the 
week at 1,736.30 after gains of 
3.65 and 0.1 per cent respec- 
tively for the FAZ at 704.44. 

The firmer start seemed to 
indicate that futures players 
had long positions in the expir- 
ing March DAK future. Then, 
as DAX option contracts were 
settled in the last few minutes, 
the index fell by around four 
points from an earlier high of 
just over 1.740. 

Underlying that, said Mr 
Wiecking, was a rise in compa- 
nies which could look forward 
to better earnings in the US, or 
export margins on the strength 
of the higher dollar. In chemi- 
cals, Hoechst especially comes 
Into this category, and led the 
big three higher with a rise of 
DM4.30 to DM259.60. Car-: 
makers, favoured for similar 
reasons, saw BMW DM6.30 
higher at DM560.80. 

Among special situations, 

ASIA PACIFIC 


: FT-SE Eurofrack f OO - War 20 

. Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm dot* 
1153.00 1154.21 1154.43 1154.38 1155.19 1154.42 1153.95 1153.93 


Day’s High 1155.59 


Day’s Low 1153.00 


Mar 19 
1153.18 


Mar 18 
1153JJ2 


Mar 17 
1151.88 


Continental, the tyre maker, 
bad one of its occasional days 
In. the sun with a rise of 
DM&30 to DM247.70 reflecting 
.improving fundamentals, the 
driflar and the possibility that 
stock is still being accumu- 
lated with the abortive take- 
over approach from Pirelli still 
a very recent memory. 

In retailing, Asko. took its 
gain on the' week to DM100, or 
13.7 per cent on the latest, bull- 
ish projections from its man- 
agement The stock is 37 per 
cent above its low for the year, 
and analysts are suggesting 
that p rofit-t aking is in order. 

-STOCKHOLM was mixed on 
a . variety of corporate results 
as the AffiLrsv&rlden General 
index rose 2.0 to 1,009.-7, 2.4 per 
cent higher on the week. 

Asea B rose another SKr6 to 
SKr356 on Wednesday’s good 
results from its jointly owned 
operating company. ABB, and 
Volvo B closed SKx5 higher at 
SKr4ll after its Thursday 
report of a fourth-quarterly 
operating profit, after five con- 
secutive quarterly losses. 

However, In transport, Bil- 


spedition B dropped SKrlO to 
SKr43 on an 85 per cent drop in 
1991 profits. 

PARIS brokers said that 
Sunday's French regional elec- 
tions kept investors out of the 
bourse. The C AC-40 index fell 
287 to 1,919.12, down 1.4 per 
cent, on the weds, in light turn- 
over of about FFri.TSbn. 

Liquid commodities of one 
sort or another seemed to be 
active. In oQs, Esso climbed 
another FFr27, or 3.7 per cent 
to FFr757 in 108.000 shares 
after Thursdays 31 per cent 
gain on a doubled dividend. 
But Total fen FFr2.90 to 
FFr230.10 in 291,650 as it con- 
firmed that its Hutchison unit 
is looking into buying assets 
owned by the Italian tyre- 
maker.PirellL 

Perrier dipped by FFr33. or 
21 per cent to FFr1,546 after- 
Thursday’s FFr34 gain, traders 
citing a report that Agnelli is 
not interested in a takeover 
battle with- Nestle for the 
French mineral water group. 
Another heavy feller was Per- 
nod-Ricard, down FFr26 or 2.7 
per cent to FFr1,482 before 


next week's results. 

MILAN opened an hour later 
because of a visit by Prime 
Minister Giulio Andreotti and 
moved little during tbe day 
with volume remaining light. 
The Comit index shed 285 to 
51L79, but up 02 per cent on 
tbe week. Turnover was esti- 
mated at L80bn. 

Pirelli gained L34 or 2.7 per 
cent to LI 263 on the Total 
re port 

ZURICH closed slightly 
firmer, activity slowing from 
early hectic trade when expir- 
ing Soffex options and futures 
took prices up to the day’s 
high. The SMI leading share 
index bit 1,8529 at one point, 
but closed only 32 higher at 
1237.1. 1.7 per cent higher on 
the week. 

Higher profits took Nestle 
bearers up SFr40 to SFr9,550, 
and Swissair bearers rose 
another SFrl8 to SFr?35 on 
news that the airline was cut- 
ting down the executive board 
responsible for day-to-day busi- 
ness. 

AMSTERDAM’S CBS Ten- 
dency Index closed little 
changed, up 02 to 1252, a rise 
of 02 per cent over the week. 

Elsevier, which reported a 
102 per cent increase in profits 
after the close, dipped FI 1.40 to 
FI 114.60, having earlier shown 
moderate, gains. 

Heineken, which has been 
perfo rming strongly all week, 
came off F1L4 to El 189.10 as 
some investors moved in to 
take profits. 


Buying interest moves to Australia 


WITH Tokyo closed for the 
spring equinox holiday, equity 
market interest seemed to 
move to the Antipodes yester- 
day although Bombay, too, 
ros e sharp ly- 

AUSTRALIA was boosted by 
encouraging economic news 
and the All Ordinaries Index 
closed up 12.6 at 1,584.1, a fell 
of 02 per cent on the week. 

The market was encouraged 
by a rise in consumer senti- 
ment to its highest level for 
more than three years. 

BHP put on IS cents to 
A31S.44 and was followed by 
fellow mining groups, CRA ris- 
ing 4 cents to AS 13. 80 and 
Western Mining gaining 13 
cents to AW 26. 

TNT was off 2 cents at 
A31.86: it announced on Thurs- 
day that it had agreed to oper- 
ate a joint international 
express mail service with Euro- 
pean and US post offices. 

NEW ZEALAND recovered 
after hitting a four-month low 
in early trading: the NZSE-40 
index closed just 0.38 down at 
1,438.81 after falling to L42435, 
a 02 per cent decline over, the 
week. Turnover was NZS192m 
after NZ$10.3m. 


Analysts said that sentiment, 
was encouraged by the stron- 
ger Australian market,' but 
noted that a series of cash 
issues and public flotations 
over, the: coming weeks. will 
take more than NZ$lbn from 
tiie market 

Fletcher Challenge gained 4 
cents to NZ$3.42 having earlier 
hit NZ$326. Telecom remained 
weak, closing down 3 emits at 
NZ$228. ' 

HONG- KONG closed higher 
after speculation in second line 
stocks, the Hang Seng index 
ending 2522 higher at 5215.31, 
U per cent lower on the week, 
after a low on the day of 
426727. 

HSBC Holdings, parent of 
the Hongkong Bank, traded 
heavily, adding HKJi to 
HKS41.25. Brokers said that 
positive economic signals com- 
ing from the National People's 
Congress in Beijing, including 
a formal mid to tbe Chinese 
austerity programme intro- 
duced in 1988, had little effect 
as the news was already buDt 
into the market 

BOMBAY rose sharply after 
reports that a daily limit on 
share purebases may be 


relaxed. The BSE index closed 
up 115.52 or 3.7 per cent to 
3243-53, but down 0.4 per cent 
on the week. 

SINGAPORE finished easier, 
the Straits Times Industrial 
Index falling 028 to 1.435A1. 2.1 
per cent down on the week. 
Volume rose from 24.7 to 262m 
shares. 

Landmark rose seven cents 
to S$L10 in 2.05m shares on 
speculation that shareholders 
-will be given an option to buy 
new shares in a subsidiary due 
to be listed this year. 

KUALA LUMPUR closed 
firmer, the composite index fin- 
ishing the day up 523 at 603.19 
in turnover of some M$i20m 
and registering a 12 per cent 
rise on the week. 

BANGKOK’S advance contin- 
ued with the SET index closing 
2J51 higher at 81429, a Ll per 
cent gain on the week, in turn- 
over of Bt729bn. 

Bangkok Land fell Bt3 to 
Btl99, Bangkok Bank gained 
BtS to Bt704 and Thai Fanners 
Bank lost BtS to Bt5i4. 

MANILA rose in light trad- 
ing on bargain hunting. The 
composite index closed up 15.10 
to 1.120.17. but down 02 per 


cent over the week. Turnover 
was 52m pesos after 61m pesos. 

Tbe rise in the US of shares 
in Philippine Long Distance 
Telephone prompted activity 
by local investors and it closed 
10 pesos ahead at 875 pesos. 

TAIWAN finished higher on 
political concerns, but in slow 
trade, tbe weighted index clos- 
ing 735 higher at 4218.16, 42 
per cent lower on the week, in 
thin turnover of T$17.1bn, 
down from T$19.7bn previ- 
ously. 

Investors were sidelined by 
political concerns as a National 
Assembly session opened to 
amend the constitution. 

SEOUL saw strong gains in 
Hyundai subsidiaries on 
rumours that the Hyundai 
founder, Chung Ju-yung’s new- 
ly-formed Unification National 
Party would do better than 
expected in the March 24 elec- 
tion. The composite index rose 
2.72 to 615.39. fractionally 
higher on the week in turnover 
of Won3722bn. 

JAKARTA closed barely 
changed, with the official index 
028 higher at 277.49 as profit- 
taking kept some shares under 
pressure. 
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Nedlloyd declined a further 
235 per cent following its mid- 
week announcement that two 
institutions were converting 
loans into shares. It finished 
down FI 1.4 to FI 58.00. 

BRUSSELS fell with the 
Bel-20 Index ending 3.65 lower 
at 1.200.63. nearly 1 per cent 
down on the week. Turnover 
was BFrTKta, 

Clabecq, the steelmaker, fell 
BFrl90 or 10 per cent to 
BFrl,660 after its announce- 
ment on Thursday of larger 
tfann expected half-year losses. 

ISTANBUL rose for the third 
consecutive day, although 
many investors remained cau- 
tious. fearing violence ahead of 
today's Kurdish new year. The 
75- share index advanced 6752 
to 3,990.61. an increase of 3.4 
per cent on the week. 

MADRID rose slightly with 
the general index slipping back 
0.17 to 258.38, for a fell of 0.7 
per cent over the week. 

VIENNA drifted lower in 
thin volume, the ATX index 
closing down 3.81 to 1,046.46; 
but it was 2 per cent up on the 
week. 


SOUTH AFRICA 

JOHANNESBURG closed 
firmer as the market antici- 
pated a cut in interest rates. 
The all-share index rose 4 to 
3£46 and the industrial index 
was 2 better at 4,411. The gold 
index fell 6 to 1,126. Vaal 
Reefs put on R3 to R199. 


T he Swiss are early ris- 
ers. 

Thar admirable trait 
may help explain why the 
Swiss stock market has been 
extraordinarily lively early in 
the year for the second year in 
a row, in spite of an economic 
backdrop which is as dreary as 
a foggy winter morning in Zur- 
ich. 

The SMI index of leading 
shares leapt out of the starting 
gate on January 1 at 1.670.1 
and dashed to 1340.6 by the 
end of February, a handsome 
rise of about 10 per cent. 

“The targets we set for the 
end of June have already been 
met," Mr Sylvan Trachsler, 
bead of research at Union 
Bank of Switzerland, says. 

The question that torments 
him and other analysts is 
whether that is it. Will the rest 
of 1992 turn out to be as dull as 
was the rest of 1991? Mr 
Trachsler, for one, has opted 
for caution, seeing the market 
“more or less going sideways" 
for the next few months. This 
is a view shared by Michel 
Petitpierre. head of Swiss 
research at Pictet & Co. 
although he is calling for “a 
slight correction" because of 
the recent setback in the gov- 
ernment’s monetary policy. 

Mr Bernard Tschanz. head of 
Swiss equity research at Credit 
Suisse, is slightly more opti- 
mistic. seeing the SMI at 1.900 
by mid-year and 1,950 by year 
end. 

Most analysts are agreed 
that the main prop for the mar- 
ket in January and February 
was the expectation that inter- 
est rates were going to drop 
sharply following indications 
that inflation in Switzerland 
was declining. 

“People got a bit too excited 
about it,” an analyst at James 
Capel says. Among them was 
the Swiss National Bank which 
declined to follow Germany’s 
official interest rate rises in 
December. Perhaps it thought 
that Switzerland could still 
play on its reputation as a sta- 
ble haven for capital, but that 
era seems to have passed. 

In January and February, 
the Swiss franc declined 
sharply against the Deutsch- 
mark and this month tbe SNB 
intervened to stop the fall, 
nudging up interest rates. The 
likelihood is that the lingering 
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gap between Swiss and Ger- 
man bond yields has become a 
risk factor for the equity mar- 
ket, rather than a bull point. 

Financial shares have been 
the main victims of tbe inter- 
est rate rises. CS Holding, par- 
ent of Credit Suisse, jumped 
from SFrl,755 at the beginning 
of the year to SFr2,070 at the 
end of February, but have 
since fallen back to SFrl,970. 
Zurich Insurance bearers went 
from SFr4,320 to SFr4.620 and 
back to SFr4,230 over the same 
period. 

The negative effects have 
probably been limited by indi- 
cations of very strong profit 
gains in 1991. The big three 
banks all reported record 1991 
profits and analysts are confi- 
dent that the big three chemi- 
cal and pharmaceutical compa- 
nies, which will be reporting 
results next week, will also do 
well. 

The rush of announcements 
of stock splits and other moves 
to make companies more inves- 
tor friendly has also contrib- 
uted to the market’s strength. 
Mr Tschanz says it has been 
the most important factor in 
tbe first two months, and it 
will continue to have a big 
influence in the short term. 

Unfortunately, it is difficult 
to predict when and how these 
announcements are going to 
affect individual shares or the 
market as a whole, perhaps 
because, as another analyst 
observes, the Swiss market suf- 
fers from a relatively uneven 
diffusion of information. 

The tendency of Swiss com- 
panies to do more to please 
international investors has 


been apparent for several 
years, and it was widely 
known that this would get a 
big boost this year following 
modifications to the companies 
law. facilitating share splits 
and forcing simplification of 
capital structures. 

Some companies, such as 
Nestle, made clear several 
months ago their intention to 
split their shares as soon as 
they couid. Yet Nestle shares 
reacted sharply to a newspaper 
article in January rehearsing 
this point. 

Holzstoff shares rose on the 
announcement of a capital 
restructuring. Its bearers were 
at SFr5,050 before the 
announcement and now stand 
at SFr5.300. But Alusuisse 
shares did not. 

In the Holzstoff case, the 
action was especially radical, 
with restrictions on foreign 
ownership coming off, a single 
class of shares being estab- 
lished and a 10-for-one share 
split proposed. Also, group 1991 
earnings were up 22 per cent 
and tbe dividend was raised 
One analyst said the shares 
were now very attractive, com- 
bining little downside risk with 
a possibility of becoming a 
takeover target 

In some cases, significant 
gaps still exist between tbe 
prices of shares and participa- 
tion certificates of companies 
which are expected to 
announce capital restructur- 
ing. This, according to Mr 
Trachsler, offers speculative 
opportunities, notably in the 
PCs of Helvetia and the cable 
maker, Cortaillod. 


W hatever impact these 
moves have had so 
far, there could be 
further effects after July 1 
when the splits will actually be 
carried out and it becomes 
easier for small Investors to 
buy many Swiss shares. 

However, by then, the cur- 
rent squeeze on interest rates 
may also have eased bringing 
other stimuli to the market Mr 
Tschanz is looking for another 
year of strong profit growth - 
15 per cent compared with 21 
per cent last year. That would 
indicate that the market is on 
a prospective price-earnings 
ratio or 12.7. “It is not cheap, 
but it is not expensive " he 
says. 
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NOTICE TO BONDHOLDERS 

THE BURTON GROUP PLC 

(“Burton”) 

£110,000,000 4% per cent. Convertible Bonds 
Due 2001 (the “Bonds") 

NOTICE IS HEREBY GIVEN to the holders of the Bonds 
(the “Bondholders") that, in order ro clarify the effen of the 
terms and conditions of the Bonds, Burton has agreed with The 
Law Debenture Trust Corporation pJ.c., the trustee far the 
Bondholders, a modification to the Trust Deeds constituting, 
and the terms and conditions of, the Bonds. The modification 
h act out m a Fifth Supplemental Trusi Deed dated 1 ith March, 
1992 and provides that Bonds may only be redeemed by Burton 
pursuant to Condition 7(b) after 25th August, 1997 by a notice 
of redemption given on or after I9ih August, 1997, thereby 
giving greater protection to the Bondholders' rights to exercise 
put options on 25th August, 1997. 

Copies of the Trust Deed dated 1 0th February, 1 987 and the five 
Trust Deeds supplemental thereto are available for inspection 
during normal business hours on any weekday (Saturdays and 
public holidays excepted) ai the offices of the Paying Agents. 

This Notice has been issued by The Burton Group pic which 
is solely responsible for its contents. 

The Burton Group pic 21st March, 1992 


RUSSIA 


The FT proposes to publish thk survey on 
May 13 1991. 

The »iuvey win be inctiMli.il in the FT of ihat day 
and will be printed m London, front fun. Ronhaic 
New Jersey ar.d Tokyo. !( will be dblnbuied in 160 
countries world-aide. For further information about 
advertising in the survey, please contact Pamaa 
Sumdee on London. 

Tel: 071-873 W26 Fat: <Tk«3 3079 
or Nina Gdowsienko in Moscow 
Tel (095i 243 19 57 (095) 251 24 57 
Fax: (095) 243 00 77 (095) 251 24 57 
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Maxwell widow foots son’s legal bills 


By Raymond Hughes and Bronwen Maddox 


MRS ELIZABETH MAXWELL. 

widow of the late Robert Max- 
well, who last month described 
herself as "destitute", is the 
mystery benefactor helping to 
pay their son Kevin's legal 
bills. 

Her identity was disclosed in 
the Court of Appeal yesterday. 
The provisional liquidators of 
Bisbopsgate Investment Man- 
agement. which managed Max- 
well companies' pension funds, 
tried unsuccessfully to have 
her made "jointly and sever- 
ally" liable with Kevin for 
BHVTs legal costs. 

Mr John Brisby. counsel for 
the liquidators, said Mrs Max- 
well had provided £900.000 "at 
the drop of a hat" to Mr Kevin 
Maxwell and his brother Ian. 


The costs related to Mr 

Kevin Maxwell's unsuccessful 
plea that he had a right to 
remain silent in response to 
questions from the liquidators 
about some £4 50m of missing 
pension money to avoid seif- 

incrimination. 

Lord Justice Dillon said that, 
according to Mrs Maxwell, 
around December 11. five 
weeks after her husband's 
death, Kevin asked her for 
£100.000 towards his legal fees. 
On December 16. Kevin and Ian 
asked for a further £400,000 
each for legal fees. There 
could, the judge said, be no 
objection to a- mother giving 
her son money for legal 
expenses. 

"Naturally, in view of the 


circumstances which have 
come to public notice since the 
death of Mr Robert Maxwell, 
there must be some suspicion 
that money in the hands of 
the Maxwell family may have 
been taken improperly by Mr 
Robert Maxwell from funds or 
companies with which he was 
associated.” 

But the judge concluded that 
there was no evidence that the 
money used by Mrs Maxwell to 
pay her sons* bills was derived 
from Bisbopsgate or was not 
genuinely hers. 

The first part of her contri- 
bution came in the form of 
almost FFrlm (£100.000) and 
later another sum of nearly 
£400.000. 

In a magazine interview last 


month, Mrs Maxwell was 
reported as saying: M I haven't 
salted away anything, because 
I never for a minute believed 
that he'd leave me destitute." 

A spokeswoman for D J Free- 
man. the London solicitors rep- 
resenting Mrs Maxwell, 
declined yesterday to comment 
on her assets. 

Mrs Maxwell, 71. was bom 
Elizabeth Meynard near Lyons. 
She comes from a wealthy fam- 
ily which owned several silk 
factories in the 1930s. Her 
Gather, who became a legal con- 
sultant, at one point speci- 
alised in uncovering fraud in 
the fruit and vegetable market 
at Les Halles in Paris. 

Zt is understood that she 
brought Paris property and 


others assets to the marriage. 
Some of the property is occu- 
pied by Maxwell companies, 
but it is not known if she 
retains the. title to these 
assets. 

She has also owned for sev- 
eral years a chateau in Mon- 
t&gnacsur-Lede in the Lot-et- 
Garonne region. It is estimated 
to be worth £3m and has a 
swimming pool, outdoor whirl- 
pool bath and helicopter pad. It 
has eight bedrooms, four bath- 
rooms and two kitchens. 

She may he able to earn fur- 
ther money - publishers have 
approached her for her mem- 
oirs. It is dear, however, that 
paying for her son's legal bills 
will make a considerable hole 
in her assets. 


The Texas king 
who would be 
president 


Continued from Page 1 

tackle the country's economic 
problems; a little of Mr Jerry 
Brown, the former Governor 
of California, with his attack 
on the political contributors 
who finance electoral cam- 
paigns; and a little of Gover- 
nor Mario Cnomo of New 
York, whose public in us logs 
over whether or not to run for 
president kept the US enter- 
tained last autumn. 

The public may not be so 
appreciative when it discovers 
he wants to eliminate the 
federal budget deficit by 
raising taxes - and improving 
tax collection - and slashing 
spending, although he also 
proposes billing the US's 
European and Asian allies 
for SlOObn each as a con- 
tribution to the Pentagon bud- 
get. 

The core of Mr Perot’s mes- 
sage is that the American peo- 
ple are owners of their country 
and must take responsibility 
as if they were shareholders. 

He also proposes a constitu- 
tional amendment barring 
Congress from raising taxes or 
voting on its own pay rises. 
Such measures would have to 
be decided by referendum. 

However. Mr Perot is used 


to wielding unrestrained 
power as chief executive, and 
would find the constitutional 
limitations of the presidency 
extremely constricting. 

Some commentators believe 
there is a possibility, though a 
remote one, that Mr Perot 
could come to symbolise the 
‘‘real change" option to many 
voters, siphoning votes away 
not only from President 
George Bush but also from 
Governor Bill Clinton of 
Arkansas, the likely Demo- 
cratic nominee. 

"There has been no time in 
modern American history 
more ripe for a candidate to 
run for the White House 
against both parties,” wrote 
Mr Charles Cook, a Washing- 
ton political analyst in Roll 
Call. Congress's village news- 
paper. 

All the same, the odds are 
heavy that Mr Perot will find 
candidacy too constraining a 
role and discover some press- 
ing reason to withdraw. 

He has not yet made it clear 
if as president he would ban 
beards and moustaches in the 
civil service, as be did at EDS. 

As one former EDS 
employee put it: “He'll never 
run for president - he’s 
already king." 



Lone star. Commentators say Ross Perot could symbolise 
a “real change" option to voters if he runs for president 


Major 


Continued from Page 1 


perceived as a narrow Labour 
opinion poll lead. 

Party strategists said they 
had always expected it would 
take some time for charges 
that Labour will raise taxes to 
pay off in the opinion polls. 

The prime minister and Mr 
Norman Lament, the chancel- 
lor, both rounded on Labour's 
shadow Budget proposals as a 
gratuitous assault on middle 
income earners, 

Mr Major warned that the 
increased income tax and 
National Insurance contribu- 
tions would create a country 
"where people have no incen- 
tive, no hope, no choice and no 
future". 


Today, the Tories are expec- 
ted to publish a revised costing 
of Labour's policies, based on 
its manifesto promises. It is 
expected to prove the pre- 
cursor to a repetition of the 
"tax bombshell" charge that 
Mr Kinnock must raise income 
tax to pay for his programme. 

The February inflation fig- 
ures - the lowest rate since 
October last year - disap- 
pointed some expectations of a 
drop to 4 per cent 

A Harris poll of seats in the 
capital carried out for London 
Weekend Television’s London 
programme, shows Labour 
three points ahead of the 
Tories. 


Life group Continued from Page 1 


farce for failure to comply with 
its rules. 

The sales agents involved 
are all either directly employed 
by Windsor Life or are “tied 
agents" who work for an inde- 
pendent agency selling Wind- 
sor products exclusively. The 
spokesman said sales agents 
receive no salary, and are paid 


only by commissions earned on 
each policy sold. 

Windsor Life sells unit- 
linked policies. In 1991, its new 
business rose 22 per cent to 
£4m. As of December 31. it had 
£l30m under management, but 
it has since bought Gresham 
Life which had £490m under 
management 


CHIEF PRICE CHANGES YESTERDAY 


FRANKFURT (Dm) 
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Nim York ($) 
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_ 51 J 4 + 2*8 
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rod 40% ' T- J 4 
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Q Lay 70*2 - 4 

New York prices at 12.30pm 


Paris (FFrs) 

Rteas 

Cdetem 839 29 

Daman 2003 + 125 

ftnaai 319 + 7 

Orsan 258 * 6 

RaMt«JlP 640 + 14 

Palls 

Axa 920 - 11 


WORLDWIDE WEATHER 


UK Today. Blustery showers 
over Ihe south-east will become 
less frequent later, in tne wesL 
north-west and much of Scotland, 
showers will became mare 
frequent and possibly wintry 
over northern hills. Generally 
windy with some gusts of gale 
force Outlook: Cooler with fre3h 
winds and showers. 


Iraq bows to UN 
pressure to scrap 
Scud equipment 

By Mark Nicholson, Middle East Correspondent 
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IRAQ BOWED to United 
Nations pressure yesterday by 
agreeing to destroy manufac- 
turing equipment related to its 
Scud missile programme in an 
effort to defuse the threat of 
possible military action to 
enforce UN resolutions. 

The move was welcomed by 
Mr Rolf Ekeus. director of the 
UN special commission 
charged with eliminating Iraq’s 
weapons of mass destruction, 
as indicating a new willingness 
in Baghdad to comply with UN 
demands. He called the Iraqi 
decision a “change of policy". 

British officials said cau- 
tiously yesterday that the Iraqi 
agreement to destroy the Scud 
equipment was “one of the 
benchmarks" they were seek- 
ing as indicating Iraq's willing- 
ness to comply with UN 
demands. 

Mr Ekeus told a New York 
news conference his commis- 
sion was "satisfied there are 
undertakings that the Iraqis 
are willing to go along with 
destruction [of] capabilities" 
which they had not previously 
been willing to destroy. 

The Iraqi assurances were 
contained in a letter handed to 
Mr Ekeus yesterday by Mr 

Abdul Amir al-Anbari, Bagh- 
dad's ambassador to the UN. 

Iraqi officials originally 
refused to destroy the Scud- 
related equipment, which was 
discovered by a team of UN 
ballistics inspectors in the 
vicinity of Baghdad last 
month. 

The refusal prompted the UN 
Security Council to warn of 
“serious consequences" if Iraq 
did not comply fully with Gulf 
war ceasefire resolutions order- 
ing the destruction of its con- 
ventional, chemical and 
nuclear weapons programmes. 
At the same tune the US issued 


a series of warnings that a far- 
ther military strike might be 
launched against Iraq. 

The message was drummed 
home to Mr Tariq Aziz, Iraq's 
deputy prime minister, in per- 
son last week during his dele- 
gation’s appearance before the 
UN Security Council. It has 
been backed up by reports that 
the US had drawn up a list of 
targets in Iraq for a possible 
bombing raid. 

Yesterday's letter to the UN 
is the first sign that Iraq is 
prepared to respond to the 
Security Council's warnings. In 
a further sign of Iraqi acquies- 
cence, Mr Ekeus said Baghdad 
had also supplied him with 
"important new information" 
about Us ballistic and chemical 
weapons programmes. 

He said the Iraqi letter 
included a claim that Baghdad 
had itself destroyed hundreds 
of missiles not previously 
declared to the UN inspectors. 
Although Iraq was thought to 
have up to 800 Scud missiles, 
inspectors have so far discov- 
ered and destroyed only 62. 

The letter also contained 
Iraqi agreement to offer “full, 
final and complete" disclosure 
of its weapons programmes, Mr 
Ekeus said. A fresh team of UN 
ballistics inspectors, due to 
arrive in Baghdad today, will 
verify the Iraqi information. 

The next big test of strength 
will probably be on nuclear 
weapons-related equipment at 
a plant at Al-Atheer, south of 
Baghdad. A further team of 
nuclear inspectors is to visit 
the country early next month. 

The International Atomic 
Energy Commission in Vienna 
is expected to make recommen- 
dations soon on what should 
be destroyed in the plant, left 
untouched during the Gulf 
war. 


Bus group 
to run 
passenger 
service on 
BR trains 

By James Buxton, 

Scottish Correspondent 

STAGECOACH, Britain's big- 
gest private bus operator, is to 
become the first company to 
operate a regular passenger 
service on British Rail It will 
charter two carriages from 
Intercity on overnight trains 
between Scotland and London. 

The Perth-based company 
aims to develop a market 
among people who would not 
normally travel by Intercity 
trains. It will promote the ser- 
vice in Scotland and charge 
fares below Intercity’s stan- 
dard single and return rates. 
The service starts on May 10. 

The two carriages, contain- 
ing 115 seats and decorated in 
the company’s livery of white 
with blue, yellow and red 
stripes, will be attached to a 
regular night train which trav- 
els from Aberdeen, Dundee and 
Edinburgh to London. 

Stagecoach will operate a 
free coach service taking pas- 
sengers from Inverness, Avie- 
more and Perth to join the 
train at Edinburgh. 

Intercity says it will receive 
a guaranteed income from 
Stagecoach. The deal means 
that seated accommodation oh 
the night train from Aberdeen 
to London will be retained. It 
was to have been dropped with 
the introduction of the new 
timetable on May 10, leaving 
only sleeper accommodation. 

Stagecoach staff will serve 
hot meals on the trains. Tick- 
ets for the service will be avail- 
able from British Rail, bus sta- 
tions and travel agents. 

Mr Brian Souter, ohairman 
of Stagecoach, bas said be 
would like to run his own 
trains on Intercity tracks, 
although this is prohibited by 
existing legislation. He said 
yesterday this idea was “still a 
possibility for the future". 

Stagecoach dropped its coach 
service between Scotland and 
London 2V4 years ago because 
its reliability was Impaired by 
traffic congestion on the 
English motorways. 

Mr Chris Green, managing 
director of InterCify. said the 
deal was "a classic case of a 
joint venture between Inter- 
City and the private sector”. 

British Rail says It is the 
first time a private company 
has operated passenger train 
services on a regular basis, 
although BR frequently char- 
ters whole trains to outside 
organisations on a one-off 
basis, and these organisations 
may sell tickets. 

Stagecoach is the most 
aggressive and successful of 
the private bus companies 
which have sprung up since 
the bus industry was deregu- 
lated in the 1980s. It operates 
In many parts of Scotland 
and owns bus companies in 
Hampshire and the north of 
Fji glarufl. 

It is involved in running bus 
services in Malawi, Kenya and 
Canada, and has a stake in a 
joint venture in Hong Kong for 
leasing buses to China. It had 
sales of about £l00m in 1990. 

• The opening of Manches- 
ter's £130m “supertram” sys- 
tem has been delayed for the 
sixth time. 

The first section of the 
Metrolink to Bury was to have 
been opened on Monday, but it 
was put back for two weeks 
following a meeting yesterday 
between the Railway Inspector- 
ate and Greater Manchester 
Metro. 
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Deflating the growth 

stocks 


This week’s gentle reminder 
from Guinness that its profits 
cannot be expected to grow as 
East as before in a non-infla- 
tionary environment raises 
questions for growth stocks 
generally. If inflation makes it 
easier for companies to post 
higher profits, then the multi- 
ples on which growth stocks 
trade might be expected to 
come down as price rises a bate. 

The question is how the 
effect will bite. Consumer 
prices have risen by 36 per cent 
since 1987. Over the same 
period profits at Bodyshop 
grew by 234 per cent, at Rento- 
kil by 151 per cent, at Guinness 
by 115 per cent, at Glaxo by 72 
per cent and at Tomkins by 273 
per cent Inflation played only 
a min or part in growth for 
these companies, at least 

Presumably operating mar- 
gins can still be widened even 
when prices are static. The 
scope for growth by acquisition 
may diminish, though, as the 
real cost of debt becomes more 
expensive. Even companies 
with surplus cash might find it 
more attractive to invest in 
high-yielding gilt-edged stock. 
Low infla tion thus presents a : 
challenge which will weed out 
remorselessly companies trad- 
ing bogus promises of growth. 

That suggests the market 
will look at quality c£ eazpings . 
in reassessing ratings. Histori- 
cally it does not like paying a 
premium for rising nominal 
earnings which are mostly 
inflation-induced, but durable 
real earnings growth of 3 per 
cent is worth more when infla- 
tion is also .3 per cent than 
whan it is in double figures. 

Japanese banks 

Japan’s banks have so far 
reacted with surprising calm to 
the long slide in domestic 
equity prices. After all, it was 
widely predicted last year that 
their capital bases would be so 
weakened by a Nikkei index at 
20,000 that they would be 
unable to meet the Bank for 
International Settlements’ 
(BIS) capital adequacy require- 1 
ments. The ensuing clawback 
of overseas assets appeared to 
threaten a worldwide financial 
crisis. 

While the banks’ capital 
position is now just outside the 
long-run BIS target, it appears 
they have barely responded. 
That is partly because the 
weak trend of the yen has 
made the repatriation of assets 
an unattractive method of 
boosting capitaL But there Is 
also a growing sense among 
the banks that BIS s tandar ds 
only matter where banks have 
unfulfilled overseas lending 
ambitions. In other words, at 
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present they scarcely matter at 
all - capital. ratios' can always 
be rebuilt once the domestic 
crisis has .been resolved. 

The lack of concern on inter- 
national markets does not 
mean the original thesis was 
wrong, however. The world 
credit scene has been hit by 
the Japanese lenders’ sponta- 
neous withdrawal over the last 
two years, bat they still have 
considerable lending outstand- 
ing. If the stock market goes 
down much further, the world 
could yet- receive ? nasty 
fright . • 

British Steel 

It is no surprise that Midland 
Bank is the best performing 
FT-SE stock since the election 
was announced. More curious 
is that British Steel should 
rank as high, as eighth when it 
is under dividend warning. -In 
fact the outperforinance dates 
from before the campaig n, but 
there is no sign of recovery In 
British Steel’s markets and 
first quarter price rises are 
barely bedding. A Labour gov- 
ernment would be too con- 
strained financially to be of 
much help, but the company 
would find it harder to . 
retrench further- in response to 
the chronic overcapacity in 
‘ Europe. 

Perhaps the market is less 
frightened of the dividend 
announcement since its worst 
fears for other companies were 
overdone.-But it would make 
sense for British Steel to con- 
serve cash by cutting deeply. If 
the dividend were halved, the 
yield would fell below 8 per 
cent. ■ 

NestlS. 

Chi the face of it, Nestle’s 8.7 
per cent increase in 1991 pre- 
tax profits was unremarkable. 
But if seems likely that the 
group took an as yet unstated 


restructuring charge of neatly 
SFrSOOm above the line, double 
the charge a year earlier. 
Adjusting Tor that, profits were 
14 per cent higher after sales 
growth of 9 per cent and a vol- 
ume improvement of 4 per 
cent 

Such a performance suggests 
Nestle can afford a relaxed atti- 
tude should its bid for Perrier 
foil In the more likely event of 
success, it will generate addi- 
tional earnings from the com- 
bination of its Vitel mineral 
water brand with a Perrier 
business which has plenty of 
room for improvement. The 
extensive restructuring in the 
US and UK is almost complete, 
so this year's profits should be 
relatively dean. Although Nes- 
tis’s shares are near their 
all-time high, they axe on a 
prospective multiple of just 12. 
For investors comfortable with 
Swiss standards of disclosure, 
that looks a distinctly inade- 
quate reflection of their prom- 
ise. 

Goki 

Gold bugs, it seems, are run- 
ning out of places to crawL 
Already frustrated by the met- 
al’s soggy showing in the Gulf 
War - and the narrow trading 
range which has prevailed ever 
since - they suffered the fur- 
ther indignity this week of see- 
ing the price dip below last 
year’s important trading point 
of $342 per troy ounce. Sizrable 
distress sales, rumoured to be 
the work of an eastern Euro- 
pean central bank, did most of 
the damage. Transatlantic 
speculators seizing on the 
trend merely added to inves- 
tors’ woe. 

The days of expecting the 
gold price to react sharply to 
macro-economic shifts now 
seem but a distant memory. 
Disillusionment set in long ago 
with falling inflation and high 
real interest rates, whereas 
investors now have a much 
wider range of hedging instru- 
ments if by some chance an oil 
crisis of mid or late 1970s pro- 
portions were to be repeated. 
Gold has thus become a rather 
dull commodity, oscillating 
between small changes is the 
supply/demand equation but 
always vulnerable to the unex- 
pected behaviour of big stock- 
holders. The fundamentals 
point to a marginally tighter 
market in 1992 and 2999, but it 
would not do to get carried 
away. 

The lasting appeal of gold, 
though, is its great anonymity, 
a characteristic generally not 
shared by other financial 
assets. If the market somehow 
lost this element of secrecy, it 
really might be finished. 


TBiearatiWSiJitiWfl Vtwaay tNqgb GMT ttraOTBrts C-OouJy Dr-Ortsd* P-tmt Fg-ftfi M-HM R-RoIb S-Sum? S-SlMt fri-tm T-Ttandar 


INTRODUCING FIDELITY MON EY FI NDS 


HIGH YIELDS. 
TAX-EFFICIENCY. 
SECURITY. 

Woridwkfc, Fidelity is one of die leading mooqr fond managers, 


range of Money Rads now o&rs fcdefmtttml investors a most 
effective wzy to manage cash and currency balances to their best 
advantage. 

• High ‘wholesale’ ratra of Inierestanda^^ 

exchange rams. 

• No deduction of tax -interest is paid om or aocumnlated gross. 

• A h%h d^rre<rf security for yom<^dtai throi^h inrestment in 

only the most crotfit-wonby h anks 

• A choke of 15 major Qirrmrffs 


current 


Jersey, Cl 44 534 71696 Taipei 886 2764 8931 
HougKong 852 848 -1000 Amsterdam 31 20 6710 976 

Munich 49 89 33 6203 London 44 71 283 9911 
Bermuda 1 809 295 0665 ■ . Sydney 6 i 2 231 6933 
Singapore 65 227 3033 



foued by fiddly Inratracms Inrmmkxal 


IFI8 


„ I illta p« onic*. Mnwd I 
DHL e Ho Fnaaaol Taa Ltd- I! 

pubOtber'. “FINANCIAL TIMES". ... 

INDICES-, Md “FINSTAT" ate sfl Trade UnM Scrta Hub of TlieFiwraJ Ttaa Group. 


AdiqnJ 


Undro 3E1 
acarami « tte 
ARIES WORLD 







4 










Weekend March 21 /March 22 1992 


Men who won the 
Falklands peace 


G eneral martin 
B alza, Malvinas vet- 
eran and Argentina's 
army chief, sits in his 
panelled . military 
headquarters . Im Buenos Aires, fin- 
gering four British. £1 notes as we 
talk about the Falklands War ten 
years ago.. . V' 

The money represents half his 
pay as a prisoner of war after he 
surrendered his artillery position 
outside Port Stanley to the British 
forces. The general smiles at. the 
memory of these days when, as a 
lieutenant colonel, he was short- 
changed by an English soldier for a 
tube of toothpaste and a Coca-Cola. 
But he is not bitter- Argentina, he 
concedes.- was destined to- lose 
because of- the incompetence ~of her 
former rulers. . • - 

Bach in March 1982, when I was 
in Buenos Aires covering the war 
for the FT, Argentina's then army 
chief and President, General Leo- 
poldo GaWeri was not a person I 
wanted to meet unprotected. His 


regime’s way of dealing with oppo- 
nents was similar to that of Nhzi 
Germany. More than 8,000 people, 
some foreigners, had "disappeared" 
since the coup which brought him 
to power, in.1976. - - 

: TWID’hever'forget jast a few days, 
before the Falklands war. watching 
an old woman, with shopping hag 
and. walking stick,' being sur- 
rounded and beaten senseless by 
heavily armed police. By chance, 
she had strayed into the first big 
-demonstration against the regime. 
Galtierl had ordered it to be 
repressed with 'sabres, gas canisters. 

. long truncheons and live ballets. 
Yet when Argentina invaded the 
Falklands, Galtieri became a 
national hero. 

Now ten years later, after the 
expenditure of 1,000 lives and 
enough cash to make each islander 
very rich, history has pushed aside 
both Galtieri and the woman who 
defeated him. Margaret Thatcher, 
whose defiance rang across the 
world, and helped to deliver a 


resounding victory to the Conserva- 
tive party in 1983, walks sadly from 
the main political arena next 
month, almost at the anniversary of 
her military triumph. 

$he also was rejected from the 
leadership of her country, as heroic 
memories of the struggle began to' 
fade. Yet the questions remain, was 
it necessary and was it worth the 
cost? From Balza's office, at least, it 
seems the greatest benefit was 
reaped by Argentina, which escaped 
a vicious tyranny and brought its 
generals under political control. Did 
Britain also deliver a lesson which 
Argentina (if not the world) will 
never forget? 

-Even now, a monument outside 
the army headquarters in Buenos 
Aires states that the Malvinas were, 
are, and always will be Argentine. 
But Balza declares: "I don't see that 
there is any possibility of another 
armed conflict with Britain. We are 
living in a different world,’’ 

It seemed, when 1 stood in the 
Falklands a few days later under 


the union flag by 15 military graves 
at San Carlos, that the British Gov- 
ernment believes him. All was as 
quiet as if there bad never been a 
landing of troops, or a frenzied air 
attack on transports and frigates in 
that famous sound at the north 
west of the main islapd. Now only 
low-flying upland geese and sea- 
gulls disturb the stillness. The 
nearby military camp lies aban- 
doned - a few empty cabins and a 
couple of jerry cans. Linda Ander- 
son, owner of the recently opened 
Blue Beach Lodge nearby, com- 
plains that the Ministry of Defence 
can no longer afford to transport 
many soldiers to rest in her bed and 
breakfast 

British officials say the forces 
still stationed on the islands are 
enough to defend them. Even so, 
the UK now spends only £69m a 
year on the defence of the islands, 
less than 7 per cent of the rate of 
spending in the three years after 
the war. (Even the present sum, 
however, could provide each 


islander with a £30,000 per year pen- 
sion). Although the Falklands now 
boasts a large and fully-equipped 
military airport and three highly 
sensitive radar stations, the com- 
bined military presence has been 
reduced to half a squadron of Phan- 
tom aircraft (the Harriers haw long 
since departed), some half a dozen 
aerial transport units, a company of 
less than 200 infan try, a frigate and 
a naval patrol vessel. 

One former British marine on the 
islands said that if it wanted to, 
Argentina could recapture the Falk- 
lands in 24 hours, for example by 
landing special forces from a sub- 
marine at night and taking out the 
radars and the phantoms on the 
ground. But nobody in Buenos 
Aires seems even to be thinking of 
such a plan. One reason is that Brit- 
ish intelligence has greatly 
improved. Ten years ago this week, 
the UK was apparently unaware of 
a series of key meetings between 
General Galtieri and an officer 
attached to the Chiefs of Staff, Gen- 
eral Mario Benjamin Menendez. 

At one such meeting, while an 
Argentine foreign minister was still 
going through the motions of diplo- 
macy, Menendez was informed that 
a secret decision bad been taken by 
the military junta to invade the 
islands. According to Menendez. 
Galtieri dismissed any suggestion 
that this would provoke a big inter- 
national reaction. ‘'Menendez", Gal- 
tieri said, “that is none of your busi- 
ness ... it's the junta's problem and 
no one else's. I just want you to 
think about being a military gover- 
nor.” 

Two weeks later the Argentines 
overran the token force of marines 
on the islands. In Buenos Aires, 
civilians, including some whose rel- 
atives had been tortured and kille d, 
poured through the streets waving 
flags and bringing Galtieri to the 
balcony of the presidential palace to 
rapturous applause. 

Thatcher responded by sending a 
taskforce of 30,000 men and scores 
of-ships. the biggest UK naval oper- 
ation' Since the Second World War. 
Within two months, on the May 21. 
the first British troops were wading 
ashore on the rocky gravel beach 
that lies just below Linda Ander- 
son's Blue Beach lodge. On June 14, 
Argentine troops surrendered at 
Port Stanley. 

The battle for the Falklands has 
been described by some military 
experts as a small colonial war. But 
the images that linger are those of 
high human drama which for a 
while gripped the attention of the 
world: they include the sinking of 
the battleship cruiser Belgrano with 
the loss of more than 400 lives in 
freezing South Atlantic seas, aerial 
dogfights of extraordinary skill and 
daring, the burning hulks of British 
battleships, and the dejected faces 


of the wounded and the defeated 
Of the 1000 men killed in the cam- 
paign more than 800 were Argen- 
tines. But in Argentina, as the tenth 
anniversary approaches, the fallen 
are remembered with muted emo- 
tions. Jorge Lanata, the 31-year-old 
editor of Pagina 12, one of the coun- 
try's most popular newspapers, 
says: “Three years ago we ran a 
series on the war. It was treated 
with total indifference by our read- 
ers. Many of them supported the 
invasion, but they are now silenced 
by a sense of guilt They look at the 
veterans as if they were ghosts." 
Yet some Malvinas veterans who, 
like Balza, survived the postwar 
purge are now in positions of com- 
mand in a radically altered armed 
force. Comodoro Gustavo Justo, for 
example, a former Mirage 5 fighter 
pilot in the attack on San Carlos 
Bay. is today Chief of Operational 


Ten years after 
Margaret Thatcher 
toppled Galtieri . 
Jimmy Burns asks: 
who gained what? 


Planning under a civilian ministry 
of defence. 

On May 21. 1982 Justo led the first 
big attack on the British beachhead 
flying low over the waters of the 
South Atlantic to avoid radar detec- 
tion and leaving himself with the 
minimum fuel necessary to return 
to base. Justo narrowly escaped 
with his life, ejecting from his air- 
craft at 950 kms per hour, after 
being shot down by a British Har- 
rier jet, equipped with the most 
modem air-to-air missiles provided 
by the US. He was only 1% miles 
short of his target. A fellow pilot 
and best friend was killed 

Badly injured and suffering from 
concussion, Justo lay in a shep- 
herd’s hut for several days. He was 
eventually found by an Argentine 
helicopter team and shared a field 
hospital tent with a wounded RAF 
pilot. “The Englishman said 'what a 
shit of a war. My parents are old 
and I was going to get married' But 
I thought to myself: not only am I 
married but I know what I'm fight- 
ing for." 

Ten years on. Justo is much less 
sure. 

“I have known how horrific war 
can be . . .There are peaceful 
options. Tbat is what I am telling 
my children. It is a lesson that was 
not passed on to me by my superi- 
ors when we fought." 

Justo, Balza and the new men at 
the top have presided over a sharp 


SECTION II 


contraction of the Argentine armed 
force, squeezed by budgetary cuts 
and public indifference. They also 
perceive that after the Gulf War, a 
coup in Buenos Aires - let alone an 
attack an the Falklands - could no 
longer be- sure to escape an interna- 
tional response. Indeed, the Argen- 
tine military that defied UN resolu- 
tions, today takes part in the UN's 
global peacekeeping exercises. More 
remarkably, it also exchanges infor- 
mation with British forces on move- 
ments in the South Atlantic. 

These big changes in Argentina 
seem, however, to have escaped the 
notice of most of the 2,100 islanders. 
As military spending declines, their 
improved prosperity depends, partly 
at least, on Argentina's new policies 
of fishery conservation and non-bel- 
ligerence. But for many islanders 
the traumas of the war have not 
healed, perhaps understandably in 
view of the large areas near Port 
Stanley still made deadly by Argen- 
tine mines. 

Stuart Wallace, for example, who 
studied in Argentina and lives with 
his Argentine wife in Port Stanley, 
says that while Buenos Aires claims 
the islands: “The price of dealing 
with Argentina is potentially enor- 
mous. Renewed links would politi- 
cally destabilise us. It would be dif- 
ferent if we were still a 
disintegrating society with no reve- 
nue of our own." 

The islanders may hare some rea- 
son to remain anxious. .Although 
Argentina's President Menem today 
speaks eloquently about his com- 
mitment to the new international 
order, the same Menem was elected 
President after labelling tbe British 
the “pirates of the world". He said 
then: “No matter how mucb time 
passes, or how much blood we have 
to shed, that territory will be ours 
again." 

If be changed his mind once, 
might be not change it again? Sus- 
picions that a lunatic fringe of mili- 
tary officers may have been behind 
this week's bomb attack on the 
Israeli embassy in Buenos Aires, 
can only have heightened the 
islanders’ worries. Yet hostility is 
softening. Some island officials 
agree at least to attend talks 
between Britain and Argentina on 
issues such as fishing and oil explo- 
ration. 

Meanwhile, Argentine school chil- 
dren are still being taught that the 
Malvinas belong to them: but tbey 
are learning about democracy too. 
So the question returns: was it 
worth the fight? Living in Buenos 
Aires through the war I never 
doubted that it was. if only because 
Britain's response promised the 
destruction of a vicious military 
regime. On ray return to Buenos 
Aires ten years later. I found a 
country deepening its determina- 
tion to put history behind it. 

This change, and the restoration 
of commercial and diplomatic links, 
make a far more fitting tribute to 
those, from both sides, who died in 
1982. than the islanders' present 
intransigence. 

■ Jimmy Burns u>os the FT's Bue- 
nos Aires correspondent during the 
Falklands War. His book The Land 
that Lost its heroes: Argentina, the 
Falklands and Aifonsin is being 
republished by Bloomsbury ( London ) 
to coinride with the tenth anniver- 
sary. 
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The Long View /Barry Riley 

After victory, the battle 


IT GAN be tough going 
when you are rearcang- 
ing the deck chairs on 
the Titanic in the icy 
gale and the freezing 
rain. You barely have a 
chance to notice that 
there are Icebergs loom- 
ing ahead. 

Please forgive the overworked meta- 
phor. but manifesto week in an election 
campaign is a time for clich£ of expres- 
sion rather than clarity of thought Hie 
parties are promising to redouble 
efforts, end scandals, regenerate inner 
cities and grasp new opportunities. 
There is much talk of recovery and 
growth. But the anxious voter may 
wonder what the winning party will do 
if the unthinkable - but alas, scarcely 
improbable - happens and the econ- 
omy is holed below the waterline. 

It has happened before so often fol- 
lowing closely-contested elections. After 
all, it is only when tbe economy is 
faltering that a change of government 
is likely to take place. The defending 
administration is forced to minimise its 


problems, and defer unpopular actions. 

. in 1964 labour under Harold Wilson 
arrived with a spectacular National 
Plan for 4 per cent economic growth 
and a promise to : exploit the white heat 
of the technological revolution, but 
quickly ran into a series of balance of 
payments crises. In 1970 Edward Heath 
led the Conservatives back into power 
but was- lured into an ultimately disas- 
trous U-turn on public spending and 
corporatism by the recession of 1971, of 
which the Rolls-Royce bankruptcy was . 
the highlight. 

Back in Downing Street in 1974, Wil- 
son found the country in a state of 
acute financial and industrial crisis, 
afflicted, by soaring prices, a sugar fam- 


ine and the threat of the “doomsday 
machine" as the corporate sector wilted 
under an unindexed tax system; he 
resigned after two years, leaving James 
Callaghan to call in the rescue troops of 


the IMF. As for Margaret Thatcher in 
1979, promises to rejuvenate the overre- 
gulated economy were soon mostly bur- 
ied, at least for the time being, amid a 
burst of 20 per cent-plus inflation and 
fiie worst recession since the war. It 
required Sr Geoffrey Howe's notorious 


Budget of 1981 to bring the borrowing 
and spending balance back under 
control. 

This week a nervous stock market 
has been adjusting to the idea that the 
Conservatives may well lose, even if 
Labour does hot win outright. In tbe 
past Investors have tended to fare badly 
when governments have changed. I am 
indebted to Nick Glydon of Kleinwort 
Benson for his book of election charts 
which shows that after three of the four 
general elections I have mentioned 
gilt-edged were lower in price six 
months later - by an average of 5 per 
cent Equities also fell three times out 
of four, by 13 per cent on average. The 
exception in each case was 1970 when 
the stock market had already tumbled 
by 20 per cent In the four months before 
the poll. 

A ll the signs are that the 
incoming administration next 
month wifi walk straight into 
another mess. Norman Lam- 
ont’s Budget last week was supposed to 
be the launching pad for the campaign 
but only succeeded in boring the public 
and scaring the financial markets. 
Labour's John Smith accepted the Trea- 
sury's assumptions in framing bis 
shadow Budget this week, but will 
surely have some rethinking to do 
should be ever get into No. n and have 
a chance to inspect the “books". 

All the main parties say they accept 
the discipline of the European exchange 
rate mechanism - there is not much 
choice for the voter here. True, the 
Tory Manifesto sneers tbat the EEM 
“would merely expose the folly of 
Labour policies" but given the Conser- 
vative spending plans the same jibe 
might be turned against the Tories 
themselves. Nobody can promise lower 
interest rates until the Germans lead 
the way. And the problem is - as the 
Bundesbank warned this week - that 
German profligacy following reunifica- 
tion is threatening that country's finan- 
cial stability. 

The big picture is that excessive Ger- 
man government spending is keeping 
interest rates high throughout the 
European currency bloc and undermin- 
ing industrial competitiveness. In 
Britain tbe private sector has been 


especially vulnerable to these sky-high 
real interest rates, and the economy 
appears to be heading into the feared 
double dip, with news this week of an 
unexpectedly large dive in industrial 
production in January and a farther 
rise of 40.000 In unemployment in Feb- 
ruary. A jump in public spending is the 
only available policy response, which 
would be all very well if these were 
temporary programmes, but if perma- 
nent spending levels are ratcheted up 
this must create the basis for an over- 
stretching of the public finances at such 
time as the private sector begins to 
recover. 

There is no attractive route out of 
this difficulty. If the UK devalues 
within the ERM there will be some ben- 
efit to competitiveness but a blip in 
inflation will be generated and interest 
rates, if anything, would have to 
increase because sterling would have 
lost credibility in the eyes of the foreign 
exchange market. In order to bring 
Interest rates substantially down ster- 
ling would have to be taken out of the 
ERM and the devaluation would be very 
large - probably 20 per cent against 
the DM. Some politicians are dabbling 
with the idea of setting up the Bank of 
England as an independent guardian of 
the currency so as to make the Idea of 
floating the pound more acceptable: but 
the Bank might be guarding an open 
stable door. 

I s there any other way? Well, you 
could warn the public that a year 
or two of depressed economic con- 
ditions may easily lie ahead, and 
that although some short-term public 
spending projects might be considered, 
great restraint would be required in 
terms of pay levels. The public, in the 
meantime, should be very careful when 
buying assets such as houses, because 
values might well fail But politicians 
do not get any thanks, let alone votes, 
for presenting this kind of negative 
message. They are there to work mira- 
cles, or at least to proclaim with all due 
modesty that miracles have happened. 

This time Labour does not have a 
National Plan but instead its manifesto 
boasts of a National Recovery Pro- 
gramme. I wonder If it will be able to 
handle icebergs. 
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THE ELECTION AND YOU 


London 

A case of 
intrusion into 
private grief 

By Peter Martin, 
Financial Editor 
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T he notice went up 

on the Palace railings 
just before lunch. 
“The stock market 
and the Conservative Party are 
discussing a separation with 
their respective psephologists. 
These discussions are not yet 
complete and nothing more 
will be said until they are." 

The torrent of media specu- 
lation and the consequent slide 
in share prices are seen as 
"especially undesirable" dur- 
ing a general election cam- 
paign. One insider said that 
“the knives are out" on both 
sides, with harsh words being 
muttered in private. 

For most of their years 
together, the couple seemed 
ideally suited. They shared 
similar interests, such as lower 
income taxes and easier 
money. Both formed part of a 


boisterous 1980s crowd, fond of 
talking loudly Into mobile 
phones in restaurants. 

In retrospect, the summer of 
1987 marked the emotional 
peak in the relationship, as the 
chart shows. Yet. though the 
relationship has cooled, friends 
of the couple say that there is 
no other party exercising an 
unhealthy attraction. Some 
2.000 or so photographs of the 
stock market lunching with a 
sober-suited Scotsman called 
John Smith were found by a 
cleaner last year, but it is 
understood that the relation- 
ship has never progressed 
beyond polite acquaintance. 

Some of the stock market's 
friends fear that a rift may be 
inevitable. "Frankly, unless 
something pretty miraculous 
happens, it'll all be over b; 
April 9." said one. Others, how- 
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ever, hope for the best. "I think 
it is early days." said another 
friend: “If you have a boil and 
it bursts it often gets all right 
afterwards." 


For most of the week, the stock 
market has been coming to 
terms with the possibility of a 
non-Co oserva five government. 
The FT-SE index dropped 19.4 
points during the week, closing 
at 2,456.6. Within that overall 
decline, shares which might 
benefit from a Labour govern- 
ment have done markedly bet- 
ter than those which might 
benefit if John Major stays in 
Downing Street. Privatised 
utilities, singled out for tighter 


HIGHLIGHTS OP THE WEEK 


Price 

y'day 

Change 
on week 

1991 192 
High 

1991/92 

Low 


FT-SE 100 Index 

2-156.6 

-19.4 

2679.6 

2054.8 

Election uncertainties 

Automated Sec 

106 

-33 

270 

100 

Poor preliminary tigs 

BAT Inds 

666 

+ 43 

772 

559 

Positive results 

BM Group 

360 

-38 

431 

229 1 2 

Lack of support 

Cable 5 Wireless 

536 

-62 

632 

420 

Restructuring casts 

GRB 

126 

+ 12 

238 

98 

Better than expected figures 

Heath ICE) 

402 

-37 

529 

402 

Results, Australian flotation 

Laporte 

550 

-41 

631 

435 

Selling ahead ol So hr ay placing 

Midland Bank 

343 

+ 91 

351 

150 

Agreed merger with HSBC 

Morland 

458 

+90 

470 

231 

Takeover talks 

Mosaic Invs 

120 

-98 

310 

108 

Profits warning 

Renold 

64 

+ 18 

78 

46 

Bid speculation 

Smith (WH) A 

431 

-25 

490 

301 

DIY price war fears 

WPP 

70 

-25 

231 

31 

Steep drop In profits 

Wimpey (G) 

150 

+ 21 

229 

108 

Maintains dividend 


regulation in the Labour party 
manifesto, have done particu- 
larly badly. 

The week's trends included a 
continuing tendency 
rewarded by the stock market 
- to pay uncovered dividends. 
BAT Industries, for example, 
promised an 8 per cent rise In 
the final dividend, leaving divi- 
dend cover at 0.83, less than 
half the 2 the company says is 
its target. BAT shares rose 43p, 
to close the week at 686p. 

Another company following 
the same trend was George 
Wimpey. the contractor, which 
maintained its dividend despite 
losing money. Joe Dwyer. 
Wimpey 's chief executive, said 
he was encouraged by flickers 
of life in the British and Amer- 
ican housing markets. Wim- 
pey’s UK house sales in the 
first 2Vi months of this year 
were running about 10 per cent 
higher than the company had 
budgeted for. he said. The 
shark rose 21p on the week, to 
close at 150p. 

Few other bosses were as 
positive about trading pros- 
pects. But the results season Is 
producing noticeably better 
results than analysts had 
expected, at least for industrial 
companies. Warburg Securi- 
ties' running total of how prof- 
its so for compare with what 
its analysts had expected at 
the end of January show earn- 
ings declines for industrials of 
10 per cent, nearly two percent- 
age points better than had 
been expected. Industrials divi- 
dends have grown at 8 per 
cent, a percentage point better 
than forecast. 

Still, the election campaign 
and a steady rise in long term 


interest rates have left the 
market jumpy. Evidence of 
that mood can be seen in the 
performance of one of the 
week's big losers, Cable & 
Wireless. A number of unre- 
markable pieces of news - the 
departure of a senior executive 
and the reorganisation of some 
of the company’s activities - 
were a trigger for a small-scale 
sell-off. C&W shares closed the 
week at 53Sp, down S2p. The 
market’s reaction seemed to 
owe as much to a lingering 
uncertainty about whether 
Lord Young was taking the 
company in the right direction 
as to any specific concerns 
about the week's news. Stock 
market analysts were divided 
on the stock. 

A certain ambivalence was 
also noticeable In the analysts' 
reaction to the news that Mid- 
land Bank was about to be 
taken over by Hongkong and 
Shanghai Banking Corpora- 
tion. Midland shares were 
unambiguous gainers - they 
closed on Friday at 343p, up 
91p on the week. Shares in the 
Hongkong Bank chopped: they 
fell 11 per cent on the week, to 
the equivalent of 300p. So far, 
so predictable. The ambiva- 
lence came in the analysts' 
assessment of the impact of the 
takeover on other UK banks. 
Their shares rose, reflecting 
the short term vote of confi- 
dence in the sector implied by 
Hongkong Bank's reappear- 
ance as a suitor for Midland. 
But in the longer term, the 
deal would strengthen Midland 
as a competitor in a sector 
where there is already - from 
the shareholder's view at any 
rate - too much capital 


Serious Money 

Invest in haste 
repent at leisure 

by Philip Coggan, Personal Finance Editor 


T here was some 

really good news this 
week for those who 
jive off their savings. 
Labour has abandoned its 
plans to Introduce a 9 per cent 
investment income surcharge. 

Admittedly, the surcharge 
would have applied only to 
incomes over £3.900 and those 
over pensionable age would 
have been exempt. But it 
would have been an unfair tax. 

As readers know only too 
well, in most cases such 
income is not “unearned" at 
all, but the fruits of many 
years of hard work. A decision 
to save is merely a decision to 
postpone consumption to a 
later date. Interest income is, 
in large part, compensation for 
the effect of inflation on the 
purchasing power of the 
money saved. 

Take a saver earning, say, 10 
per cent in the building soci- 
ety. Income tax already takes 
25 or 40 per cent of that return. 
If inflation stays at around 4 
per cent this year, the “real" 
return for savers will be just 
3.5 per cent for basic rate tax- 
payers and 2 per cent for those 
on the higher rate. Labour's 
surcharge would have reduced 
that read return by a quarter 
and a half respectively. 

The people who would have 
been most hurt by this tax 
were those who had retired 
early and were living off a 
combination of occupational 
pension and savings income. 

In the absence of the sur- 
charge, savers can afford to 
view a Labour government 
with equanimity. Indeed, those 
who are above state retirement 
age will enjoy a modest bene- 
fit, in the form of £5 and £8 per 
week Increases for single and 
married pensioners. 

Only those whose savings 
income is over £40,000 (more 
for married couples and those 
over 65) will be hit by the new 
50 per cent tax band. That will 
be a minority of savers. For 
those FT readers who fall into 


the category, there are a num- 
ber of tax. shelters (Tessas, 
national savings, etc) which 
may ease the burden. 

Of course, many would 
argue that a Labour govern- 
ment will mean higher infla- 
tion, the enemy of savers. But 
given Labour's commitment to 
sterling’s membership of the 
Exchange Rate Mechanism, 
inflation might not be the 
same problem as it used to be. 

Some economists axe predict- 
ing higher interest rates under 
a Labour government, because 
the foreign exchange markets 
will test John Smith’s determi- 
nation to defend the pound. 
That would be good news for 
savers. 

Those who are trying to 
build up their savings will be 
rather less cheerful this week, 
at least if their salary is above 
£405 per week. A Labour gov- 
ernment would impose . sin 
extra 9 per . cent bill for 
national insurance on such 
people, and those with taxable 
incomes over £36.375 will also 
be hit by the new 50 per cent 
band. 

These changes will mean 
quite dramatic foils in post-tax 
salaries for some high earners. 
A married man on £100,000 
would see his post-tax income 
foil by over 20 per cent com- 
pared with 1991-92 (or around 
£13,000 a year); a single man on 
£50,000 would see a foil in his 
net income of almost 8 per 
cent 

Is this tax burden excessive? 
It is worth remembering that 
during the years 1979458 - the 
time of the Thatcher "eco- 
nomic miracle" - the top rate 
of tax was 60 per cent (By- 
the-by, since the tax burden 
was lifted by Nigel Lawson, 
and "incentives for entrepre- 
neurs” created, economic per- 
formance seems to have gone 
downhill That may, of course, 
be coincidence.) 

We asked Price Waterhouse 
to compare the tax burden 
under a Labour government in 
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Scandals depress Nikkei 

The Nikkei 225 share index in Tokyo fell below 20,000 this 
week, lor the first time since February 1987. Political 
scandals and the weakness of many of the group's lending 
financial houses have dashed the hopes of many foreign 
investors that the Japanese market was due to a rebound. 
Ironically, on Thursday, news that the Japanese economy 
suffered a fall in output in the last quarter of 1991 caused 
the market to rebound back above the 20,000 level. The rise 
was caused by investor expectations that economic 
weakness would prompt the authorities to cut interest rates. 

A trust for Europe 

European markets have had a liberated feel to them since 
the Berlin Wall came down - prices have fluctuated widely, 
as the graph shows. This could mean big investment 
opportunities for those who pick their stocks carefully. 

Which is why Mercury is launching a New Europe unit trust. 
It will be a special situations-style trust, aiming to stay 
small In size, and looking for profits via stock picking, 
rather than asset allocation. It will have the freedom to 
invest in any European market, including the UK. Minimum 
investment Is £1,000. or £50 per month via a savings 
scheme. Front end charge is 5.25 per cent (with a 1 per cent 
discount during the offer period until April 3), and the 
annual management charge is 1.5 per cent 

Endowment policy auction 

Foster & Cranfleld will hold another auction of endowment 
policies at the Connaught Rooms in London on Thursday. 
March 26. Over 130 second hand policies will be offered for 
sale. Further details can be obtained from Foster & 

Cranfield on 077-608-1941. 

Election hurts small stocks 

The pre-election nervousness that has hit the stock markets 
has taken Its toll of small company shares over the past two 
weeks. The Hoare Govett Small Companies index (capital 
gams version) fell from 1Z07.27 on March 5 to 1199.54 on 
March 12 and 1179.53 on March 12. a total fall of 2.3 per 
cent. The County Small Companies Index dropped from 
956.7 to 953.5 and 937.3 over the same periods, a total 
decline of 2 per cent. 

Sun Alliance launches bond 

Sun Alliance has launched a single premium investment 
bond with a capital back guarantee in the first four years. 

No income can be taken during those initial years: after 
that, the normal 5 per cent rules apply. There are 
withdrawal penalties during the first four years; after four 
years, the guarantee does not apply. The guarantee is 
provided by putting 10 per cent of the sum invested into 
“protector units”; the effect will be to reduce the growth of 
the bond in the first tour years If the stock market surges 
ahead. The minimum Investment is £5,000. and the offer is 
open only between March 18 and May 13. 


1992-93. with that in the year 
1987-88. before the Lawson tax- 

catting Budget. . 

The differences are less thin 
you might suppose. Tax. afcd 
national insurance will take S9 
per cent of the income of r a 
married man on £100,000 under 
Labour; in 1987-88, someone 6n 
£68200 (the inflation-adjusted 
equivalent) would have paid 46 
per cent. For someone on 
£40,000, the equivalent figures 
are 34 per cent and 31.5 per 
cent. 

People on £25.000 will actu- 
ally face a lower tax burden 
un de r Labour (27.5 per cent .of 
their income), then those bn an 
Inflation-adjusted income of 
£17,000 did in 1987-88- (29 per 
cent). 

So a Labour government 
would essentially move Us 
back to a slightly more redis- 
tributive version of the pre- 6- 
1988 tax system. That may not 
sound so bad in theory. • 

In practice, however, the dif- 
ficulties will arise from the fact 
that the changes are being 
imposed all at once. This could 
have really horrific effects on 
individuals, . particularly thdse 
with large mortgages, as Dajid 
Barchard reports on page jy. 

Even those who have been 
prudent will have a lot less 
money to put aside for saving 
and they may be forced to run 
down previous investments', to 
maintain their standard of liv- 
ing. There may be knock-bn 
effects as people retreat from 
long-term savings commit- 
ments. and suffer the penalties. 

So those who will be hit by 
Labour’s taxes need to plan 
very carefully. How much of 
your take-home pay do you 
save at the moment? Will you d. 
be able to continue to save if ’ 
your take-home pay falls by 10 
per cent under Labour? If not, 
then beware of taking on fur- 
ther savings commitments in a 
pre-election rush. The greatest 
losers in the savings industry 
are those who stop long-term 
policies early on. 
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Labour and privatised stocks 

Should we contemplate a triple whammy? 


-WHAT we're saying to people 
with water shares is that they 
will be bought, when the time 
comes, at their proper value.” 
Roy Ha tiers ley. BBC Radio 4, 
March 18. 

“No we won't The public con- 
trol that we want is to ensure 
(the utilities ' ) high standard of 
security of supply and safety of 
supply.” 

Neil Kinnock. ITN News, 
March 18. 

P ERHAPS not surpris- 
ingly, these are worry- 
ing times for share- 
holders in the 
privatised water and electricity 
companies. Even without 
Labour’s apparent policy con- 
fusion, evidenced above by 
quotes on the same day, the 
shares have tumbled as the 
stock market comes to grips 
with the possibility of a Kin- 
nock victory. 

But what are the risks for 
shareholders in the utilities 
and should these shares now 
be sold? 

The answer, according to the 
experts, is probably not. 
Although there will be violent 
short-term gyrations in sympa- 
thy with the polls, long-term 


investors who have not yet got 
out should sit tight 

Nigel Burton, who 
researches utilities for stock- 
broker SG Warburg, said; "It 
would be silly to sell them 
now. They’ve gone down too 
for and. even if Labour wins, 
they still offer good value and 
they've still got good dividend 
growth". 

Peter Hyde, water specialist 
at Kleinwort Benson, added: “If 
you're petrified about a Labour 
victory and you’re a short ter* 
mist you should selL But over 
the longer term, I don't see 
much problem holding on to 
them." 

Labour has steadily toned 
down its policies towards the 
utilities, even in the last six 
months. Talk of re-nationalis- 
ing BT or British Gas has long 
gone, and the two sectors 
Labour remains committed to 
restructure are the electricity 
industry, sold off in 1990. and 
the water companies. 

Nevertheless, the stock mar- 
ket is worried for three rea- 
sons. a possible “triple 
whammy". 

■ A Labour government 
might re- nationalise the water 
and electricity companies, pos- 
sibly paying too little for the 
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shares. 

■ Labour will insist on 
tougher regulation and tighter 
price controls. This would 
mean lower profits for all the 
utilities, not just water and 
electricity. 

■ “The dash for gas". Labour 
says It is determined to protect 
Britain's coal industry and is 
opposed to coal imports and 
gas-fired power stations which 
are now being built Although 
Labour would be good for min- 
ers, its policies could push up 
costs for the electricity compa- 
nies. depressing profits. 


Labour’s manifesto, pub- 
lished this week, pledged to 
restore “public control" of the 
National Grid, which is owned 
by the regional electricity com- 
panies. The provision of water, 
the party said, Is “so funda- 
mental it is a priority for 
return to.publlc control, " 

But public control is not 
public ownership. Even if Hat- 
tersley wants to. Labour may 
not be able to afford to buy 
back the water companies. 
Buying back effective control, 
51 per cent, of the 10 water 
companies would cost about 


£4bn at today's prices. 

But the new government 
would then have to pay its 
share of the water companies’ 
£28bn capital investment pro- 
gramme. Given Labour's other 
spending plans, and high bor- 
rowings it would inherit from 
the Tories, the markets believe 
Labour’s occasional threats to 
re-nationalise are merely sym- 
bolic gestures. 

Labour's public control wifi 
probably be achieved through 
tougher regulation. Frank Dob- 
son, Labour's energy secretary, 
has been attacking electricity 
companies and its regulator ail 
year. He says prices and profits 
are rising too quickly. Labour 
has also criticised directors' 
salaries. 

Labour has not yet decided 
how to tackle these issues. If 
the party wins, it wifi likely 
start a review of utilities’ pric- 
ing and regulation. It Is com- 
mitted to forcing electricity 
companies to become more 
energy efficient; which usually 
means more spending and 
lower profits in the short term. 

Any review would be bad for 
utilities’ share prices, espe- 
cially because it would create 
uncertainty. Some analysts 
expect a 10 per cent foil in 


water stocks if Labour wins. 

But others say the fears are 
overdone. According to this 
view, the Tories have already 
toughened up on the utilities. & 
For e x a m ple, John Wakeham, ~ 
energy minister, has been try- 
ing to keep politically sensitive 
electricity prices down ahead 
of the polL 

Either way. the longer term 
impact' of any regulatory 
c h anges may not be as damag- 
ing as the market's pessimists 
expect The water companies, 
for example, are expected' to 
lift dividends by 4-6 per cent 
this year, in real terms. Modest 
regulatory tinkering by Labour 
could still leave dividends ris- 
ing faster than inflation. 

The irony, of course, is that 
electricity and water flotations 
were partly designed to create 
stable, if unspectacular, share- 
holdings. With three weeks to £. 
go to the election, and opinion ' 
polls rather than prudence 
driving the market, these 
shares have been turned into 
high risk, high reward stocks. 

But only very rich speculators 
should buy now in hope of a 
Conservative victory. • 


Wall Street 


Angus Foster 


I T WAS perhaps fitting 
that this was the week 
that saw the withdrawal 
from presidential politics 
of Paul Tsongas - the man 
who refused to sugar-coat his 
views on the US economy. 

A few scattered statistics - 
a jump in housing starts here, 
improving retail sales there - 
were meanwhile being seized 
on by many as evidence that 
the US economy is in a recov- 
ery phase. Bearers of bad news 
such as Tsongas, the one politi- 
cian who made it dear that he 
would not be Santa Claus, are 
clearly not welcome. 

In the Bush camp, Nicholas 
Brady, the President's tennis 
partner and the Secretary of 
the Treasury, took heart from 
the Federal Reserve's latest 
survey of economic conditions 
and interpreted the improving 
picture as evidence that recov- 
ery is officially underway. 

Predictably enough, less 
politically high-profile analysts 
of the US economy have been 
less categorical in their projec- 
tions. "Yes, a recovery seems 
to be approaching, but it is by 
no means clear that it will be 
strong, or quick, or decisive." 


Goodbye to bearers of bad tidings 


Wall Street of course, had 
expressed its own sugary 
vision of the macro-economy at 
the start of the year, rallying 
on the bet that lower interest 
rates and the law of averages 
would help US industry and 
finance to emerge from Its pro- 
longed period or stagnation. 

The problem for US equity 
investors is that, having dis- 
counted a strong recovery 
three months ago, the trickle 
of data which indicates 
improving conditions is having 
little impact on day-to-day 
trading. This week's ho-hum- 
mish equity market was thus 
more narrowly focussed. 

For example, the Treasury 
bond market's rally on Thurs- 
day. based partly on reduced 
fears of inflationary pressure, 
pushed die yield on the bench- 
mark long bond below 8 per 
cent for the first time in sev- 
eral days, this in turn made 
bonds a less interesting alter- 
native to equities and brought 
Thursday's trading volume up 
to a respectable 197m shares, 
compared to the anaemic 15lm- 
share volume of last Monday. 

The Dow Jones Industrial 
Average has not, however, 
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seen any dramatic movements 
lately. It is an article of faith 
that the Dow is hovering com- 
fortably above the 3,200 level, 
but the atmosphere 2s listless. 

The equity market more the 
province of professional trad- 
ers than retail investors 
because of yesterday's "triple 
witching” expiration of certain 


options on individual stocks 
and of the March Standard & 
Poor's 500 futures options. 

In such a patchy market, it 
was for more interesting for 
investors to sit on the sidelines 
and watch Japan-bashere from 
the car. industry score more 
rhetorical points. . 

Equally entertaining was the 


little soap opera that was 
played out last weekend in the 
boardroom at Chrysler, where 
the- mercurial Lee Iacocca waa 
finally persuaded to make good 
on his promise to retire as 
chairman at year-end. 

Iacocca spent last Saturday 
In meetings that lasted until 
midnight with members of bis 
board and Robert Eaton, the 
head of General Motors Europe 
who on Monday was named as 
lacocca’s successor. 

The big loser was Robert 
Lutz, the former Ford execu- 
tive who was supposed to be 
heir apparent, but who con- 
founded skeptics on Monday 
by loyally promising to stay at 
Chrysler even though he has 
been effectively demoted by 
the appointment of Eaton. 

Chrysler’s share price has 
approved by 29 per cent over 
the last two months. It.stoad at 
$18 at lunch-time yesterday 
' ^con firmation that Iacocca ' 

the top jofwemed to appeSto 
investors, since Chrysler's 
share price has risen by nearly 
$2 in the wake of Monday’s 
announcement " 

Another corporate story that 


could affect share prices was 
the news that Dow Corning, 
the world’s leading maker of 
sihMne gel breast implants, is 
pulling out of the business. 

Dow Corning has been 
k y Congressional 
i£I e ?^? atl ? ns ’ allegations 
about the safety of its implants 
and hundreds of lawsuits that 

^ ^pensive prod- 
uct liability claims. The com- 

nST'nu S0 ^° between 

uow Chemical and Coming; Is 
not quoted, but Cornel 

share price has taken a beating 
Si weeks- Dow Chemi- 
cal, which is much less reliant 
on revenue from 
implants, has not 
affected. 

^Pending on how the 
and settle- 
there could.be 
more of an Impact on the share 
Price of both companies. 

Alan Friedman 
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FINANCE AND THE FAMILY /THE BUDGETS COMPARED 

THE ELECTION AND YOU 


Investment tips you 
should consider 


THERE are 13 investing days to gp imUl 
the election. 

This is what the Investment profession- 
als might call a time of extreme political 
risk and volatility. 

Some less scrupulous advisers and 
salesmen might tell it a great selling, 
opportunity. 

If your earnings are substantially above 
the national average, then Labour's tax 
regime Is likely to leave you worse off 
(sea right). Several measures might allevi- 
ate the problem, but do not Invest in 
baste, only to repent at leisure over the 
next Five years. 

As the tables show, higher top-rate taxes 
could substantially eat into income, so 
leaving large amounts of capital tied up 
for the long term could make life even 
worse. 

The following measures could all make 
sense, but. only h they fit with the underly- 
ing logic ot your financial planning. Seek 
advice before acting. 

■ Family Companies It you are a director 
of a family company, pay yourself bonuses 
this tax year rather than next. Accountants 
Bllck Rothenberg suggest lhat this should 
be done through the PAYE scheme for this 
tax year, as this cannot be done retroac- 
tively. 

Similar arguments apply to the payment 
of dividends — you might increase them 
and pay them between April 1 and 6. 

■ Business Expansion Scheme. Labour 
will abolish the least risky property 
assured tenancy side ot the scheme. So it 
you were thinking of a BES investment 
anyway, the logic In favour ot doing so 
becomes greater. But it Is essential, in - 
this market, to. tread with caution. 

■ Inheritance tax. Make Potentially 
Exempt lifetime transfers now, as they 
could be threatened by Labour's long-term 
plans for IHT. 

■ Capital Gains Tax. ‘Bed and Breakfast- 
ing" (selling shares and rebuying them 
the following day) to crystallise gains 
makes more sense than usual, as GGT 
thresholds are likely to go down under 
Labour. 

■ Offshore Funds are not as strong a tax- 
planning tool as they were, but they do 
allow you to defer any tax until you bring 
the funds back onshore. If you are confi- 
dent Labour would be booted out after five 
years, they could therefore make sense. 

■ Personal Equity P la ns make sense If 
you do not trust Labour to keep them, but 
it may not be wise to buy into equities Just 
as the market hits a period of extreme 
uncertainty. 


Your money or your vote 







T ed Ha rker: under Lab 
4-£278pa, Con -f£128pa 


Beverley Williams: under Lab 
+ £l29pa. Con +E129pa 


David and Caroline: under 
Lab + £290pa, Con + E290pa 


The Ellsworthys: under Lab 
-£1,374pa. Con El 77 pa 


The Hamlttons: under Lab 
- £12,604 pa, Con ~ £56 pa 


NEVER BEFORE have British taxpayers 
been bombarded by two Budgets is succes- 
sive weeks, writes John Anthers. 

At least one of them will never be fully 
implemented. But for the time being, both 
demand close scrutiny. 

This week's Budget, from Labour’s 
shadow chancellor John Smith, is neces- 
sarily less detailed than Norman Lam- 
ent's. But it was explicit enough on the 
central issues of income tax and national 
insurance to allow famfUas a fair compari- 
son between die two. 


The main provisions were well-trailed: 
a There will be an additional top-rate 
band of tax, payable at 50 per cent, which 
will affect those on annual incomes of 
£40,000 or mare. 

■ The "ceiling'’ for national insurance 
contributions, payable at 9 per cent of 
income, will be abolished. 

■ The new 20 per cent hand of tax 
announced in Mr Lament's budget will be 
discontinued. 

■ Thresholds will be increased by more 
than the rate of inflation,- to remove many 
people from the tax system altogether. 

There was one pleasant surprise, which 
was the decision not to levy national 
insurance contributions ' on “unearned" 
income of more than £3.000 for people 
below retirement age. 

This was viewed as a serious disincen- 
tive to saving, but Labour have now with- 
drawn. mainly because it would adversely 
affect the many people living on income 
from invested redundancy pay-offs. 

Last week, the Weekend JPT visited five 
sample households and, with the aid of 


Michael Bishopp and Clive Mackintosh of 
tbe executive & benefit services division of 
Price Waterhouse, analysed what effect 
Lam out would have on their household 
budget 

We can now, with Price Waterhouse’s 
aid, revisit the households and see how 
they will do under John Smith. 

The results are in the table. Bear in 
mj nH that all our basic comparisons are 
between two Budgets both of which at 
present are hypothetical. 

Ted Haiker, Is in his early 70s and lives on 
a modest pension, plus income from 
savings. His total income is £15.000. He is 
single, with no mortgage. 

He loses the benefits from the new 20 
per cent band of income tax, which would 
have saved him, £ioo per year. However, 
the additional £5 per week which Labour 
would put on the standard state retire- 
ment pension comes to his rescue. As a 
result, he ends up better off by £2B8 per 
week under Labour than he would be 
under the Tories’ new budget, or £535 
better off than he is now. 

Beverley W illiams , is a young, single 
woman on a salary of £15,0 00 a year, and 
living in a rented flat. She has no commit- 
ments, but her financial situation is other- 
wise almost exactly in line with the 
national average. 

It may therefore not be a coincidence 
that Labour would leave her totally unaf- 
fected. As the table shows, she would pay 
more tax, thanks to the axing of the 20 per 
cent band, but less In NICs. thanks to 
increases in threshold. 


The result: she will be a princely £2.48 
per week better off under Labour than she 
is now, exactly the same figure as for the 
Lamont budget. 

David Wallace and Caroline Campbell live 
in a house they bought together in 1989. 
They have a £50,000 mortgage, of which 
interest on the first £30,000 is subject to 
relief under MIRAS. They both work for a 
building society, earning £12300 a year 
apiece. This makes them “ DINKY "s - 
they have a double income, with no kids 
yet. 

Despite their greater commitments, tbe 
maths for David and Caroline work out 
almost identically to the changes for Bev- 
erley Williams. 

Their tax-efficient loan thanks to MIRAS 
survives untouched. Both benefit from the 
increasing thresholds, while both lose out 
slightly from the aging of the 20 per cent 
band. 

Neither of them individually is close to 
the current ceiling for national insurance 
contributions, so the net result is exactly 
the same as for Beverley - a Labour bud- 
get would make no difference at alL Either 
way, they are £538 better off per week 
than they are now. 

Fiona and Peter Elsworthy will be less 
happy about Labour's proposals. They are 
married, with two children. Fiona is the 
main breadwinner. Sbe earns £40,000 a 
year as a solicitor and has a company Golf 
GTI which completes the year with a busi- 
ness mileage of under 2301 miles. 

Peter, a librarian, earns £10,000. They 
have a £50,000 mortgage, on which interest 


relief on the first £30,000 is available under 
MIRAS. 

They will be grateful for Labour’s rise in 
child benefits, which will move up from 
£907. under the Lamont budget, to £1.035 
under John Smith. But the change to 
National Insurance contributions hit Fio- 
na's take-home pay. If the ceiling is lifted 
under Labour, her NIC bill shoots up from 
£1.699 to £3347. Changes to the Married 
Couple’s Allowance and raised thresholds 
allow them to avoid any higher Labour 
taxes, and the couple’s total tax bill 
declines from £12.076, under the budget, to 
£11,856. However, there is another £307 to 
be paid on the car. 

The net result is to leave the couple 
£29.83 per week worse off than they would 
be under Lamont’s budget, and £26.42 
worse off than they are now. 

James and Henrietta Hamilton, who are 
lucky enough to have a joint annual 
income of £100.000, are unlucky enough to 
take by far tbe greatest hit under Labour. 
James is a company director on £90,000 per 
year, while Henrietta has an income of 
£10.000 per year from investments. Their 
children have left home. 

Tbe new 50 per cent tax rate increases 
James’ tax bill from £30379 to £35.135. 
while his NICs go from £1,699 to £7347. 
Changes to car benefit put the bill for 
operating a company car up from £5.956 to 
£7,445. 

The net result is to leave them £241 
worse off each week under Labour than 
they would be under the Conservative 
budget. James and Henrietta were not 
going to vote Labour anyway. 
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Con. 

Lab. 


J991-S2 

1992-93 

1992-93 

ln»me 

10.000 

10.000 

10.260 

Outgoings 




Tax 

1.495 

1.350 

1.460 

Ale & cigs 

600 

617 

617 

Tot costs 

2,095 

1.967 

2.077 

Free me 

7.905 

8.032 

8.183 

Total gain 


£2.46pw 

£5-34pw 

Steal* earner 

Income 

15.000 

15.000 

15.000 

Outgoings 




Tax 

2,926 

2.788 

2,844 

NIC 

1.161 

1,153 

1.097 

Ale & cigs 

600 

617 

617 

Tot costs 

4.687 

4,558 

4.558 

Free me 

10.313 

10.442 

10.442 

Total gain 


£2.47pw 

£2.47pw 

Corns le I Ivin*, together 

Income 

25,000 

25,000 

25.000 

Outgoings 




Tax 

4.602 

4.327 

4,438 

NIC 

1.871 

1,856 

1.745 

Mortgage 

5.400 

5.400 

5.400 

Tot cosis 

11.873 

11.583 

11.583 

Free inc 

13.127 

13.417 

13.417 

Total gain 


£5-S8pw 

£5.58pw 

Married with children 

Income 




Husband 

10.000 

10.000 

10.000 

Wile 

40.000 

40,000 

40.000 

Chd ben 

871 

907 

1.035 

Total 

50,871 

50.907 

£51.035 

Outgoings 




Husb tax 

1.246 

1.109 

1.549 

Wife tax 

11.127 

10.967 

1D.3Q7 

Mortgage 

5,400 

5.400 

5,400 

Car 

1.830 

1,914 

2.221 

Ale & cigs 

600 

617 

617 

Husb NIC 

711 

703 

647 

Wile NIC 

1.536 

1.699 

3.347 

Tot costs 

22.550 

22.409 

24.088 

Free inc 

28,321 

28.498 

26.947 

Tot gain/ 




losa 


£3.40pw 

-E26.42 

Hfoh •ament 

Income 




Husb sal 

100.000 

100.000 

100.000 

Outgoings 




Husb tax 

35.577 

35.417 

41.445 

Car 

5.700 

5.955 

5.956 

NIC 

1.636 

1.689 

8.747 

Ale & cig 

1.200 

1.234 

1.234 

Tot cost 

44,113 

44.296 

57.382 

Free inc 

55.887 

55.704 

42.61 B 

Total loss 


£3.52pw 

£255.17pw 


Source: Price Waterhouse 


What will Labour 
do with Scrps? 


T HE LABOUR Party's 
commitment to 
increase the old age 
pension by £5 for sin- 
gle people and £8 for couples is 
well known, but little has been 
said about the party’s plans to 
revitalise the State earnings 
related pension scheme (Serps) 
and to stall tbe (hive towards 
personal pensions. 

Since 1988, 4.6m employees 
have opted out of Serps using ■ 
personal pension plans, switch- 
ing a big chunk of pensions 
provision from the state to the 
private sector. 

Personal pensions have wid- 
ened choice. Before 1988, it was 
only possible to opt out of 
Serps through an approved 
occupational scheme. If the 
employer did not offer such a 
scheme, the employee was 
automatically in Serps. 

However, a Labour Govern- 
ment would seek to re-estab- 
lish Serps and good final salary 
schemes as the twin pillars of 
UK pension provision. Serps 
and mast UK occupational 
schemes are based on the final 
salary concept Under occupa- 
tional schemes, each year of 
service builds up to a pension 
based on the employee's salary 
at retirement 

In a money purchase scheme 
- such as personal pensions - 
contributions are invested to 
build up a fund which buys an 
annuity on retirement This 
means that the levhl of pension 
depends on the fund's invest- 
ment performance. There is no 
guaranteed pension or link 
with final salary. 

Under Labour, Serps would 
be revamped to provide the 
benefits it originally offered, . 
before the present Government 
reduced its value. It will also 
offer several new features. 

First, the Serps pension will 
be based on an individual's 
best 20 years of earnings rather 
than- on an entire lifetime. This 
is particularly important for 
women who tend to work part 
time for several years while 


they raise a family . Clearly if 
the pension is based on earn- 
ings over an entire career 
these periods erf low earnings 
would drag down its value. 

Second Labour would 
increase the value of the pen- 
sion to 25 per cent of average 
“band" earnings. Band earn- 
ings are the earnings on which 
National Insurance contribu- 
tions. (NICs) are paid. From 
April, employees would pay 
NICs on earnings between £54 
and £405 per week. 

Of course Labour plans to 
abolish the upper earnings 
limit (UEL) for employees' con- 
tributions so that NICs will be 
levied on the entire income 
over £54 per week However, 
the Party will retain a notional 
UEL to limit the earnings 
. which can be taken into 

Debbie Harrison 
looks at the 
Labour Party's 
plans for pensions 

account for the Serps pension. 

Third, the new Serps would 
be open to .the self employed 
for tbe first time, thus partly 
eliminating the need for prfk 
vate plans in this sector. 

Fourth, the scheme will 
allow members to pay addi- 
tional voluntary contributions, 
rather like the AVC plans 
available for members of occu- 
pational schemes. Serps AVCs 
would allow members to make 
good any shortfall in provision, 
to build up a higher, pension 
and/or to take part of the bene- 
fit as a cash lump sum. ■ 

The ability to boost the 
Serps pension in this way 
could further restrict the role 
of personal pensions and free 
standing AVCs (FSAVCs). 

Labour also has pledged to 
increase both the baric and the 
Serps pensions in line with 
average earnings, rather than 



'OR THE NEW HIGHER MAXIMUM 
WE OFFER A LOWER MINIMUM 
GENERAL & SINGLE COMPANY" PEPS 
•SELF SELECT PLANS. 

'Initial Charge only £50 if you take outbotb General 
and Single compavy PEPS. ■ . 

* Low cost facility for switching existing 
investments into, a PEP. 

•COMMISSION ONLY 1250b WHHNO MINIMUM 


‘■S' 


please contact John Siddall & Son, 

The Stock Exchange, P.O. Box 499 4, Norfolk Street, 
Manchester, M60 1DY Tef: 06 1 852 7 47 1 
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the present system which links 
pension increases to retail 
prices. Earning s Inflatio n tends 
to outstrip prices by about 2 
. per cent Tbe party said it did 
not planto abolish higher-rate 
tax relief on contributions. 

There win be a new regime 
for personal pensions. Cur- 
rently employees with a per- 
sonal pension can apply for a 
rebate of band earnings worth 
up to £1,500 for the 1991/92 tax 
year. This includes an “incen- 
tive" - in Labour’s view a 
bribe - to encourage employ- 
ees to opt out. The Govern- 
ment recently announced it 
would reduce the incentive to 1 
per cent and apply it just to 
the over-30s after April 1993. 

Michael Meacher, Labour’s 
shadow spokesman for Social 
Security, plans to introduce a 
series of conditions for per- 
sonal pension providers and 
those selling the plans so that 
employees can make a mean- 
ingful comparison with the 
new Serps benefits. To this end 
Labour will: 

■ Withdraw the 2 per cent 
incentive immediately and the 
1 per cent incentive planned to 

. take effect from April 1993. 

■ Ensure that in future occu- 
pational and personal pension 
providers can only contract out 
of Serps if they can guarantee 
a minimum pension. 

■ Require people with per- 
sonal pensions to be informed 
when it is in their best inter- 
ests to opt back Into Serps. 

■ Require disclosure of agents’ 
commissions and management 
charges showing their impact 
on the investment. 

■ Ensure national standards 
for user-friendly information to 
compare personal pensions 
with occupational schemes and 
Serps, distinguishing between 
speculative and guaranteed 
projections. 

On occupational schemes. 
Labour has said it will require 
preserved pensions - the bene- 
fits an employee leaves behind 
when he or she changes job - 
to be fully index-linked. At 
present, preserved pensions 
must be increased by a maxi- 
mum of 5 per cent per annum 
■ or retail prices, whichever is 
the lower. Labour's proposal 
also would have a significant 
- impact on the transfer values 
offered to job changers, since 
' the calculation is based on tbe 
preserved pension. 

A farther concern for the 
occupational pensions industry 
is Labour's approach to tbe 
equalisation of pension bene- 
fits under company schemes. 
The historic Barber judgment 
stated that pensions are pay 
and, as such, must be equal for 
men and women. 

If equalisation applied to all 
benefits built up before the 
judgment, tbe cost to schemes 
would be up to £50bn. But at 
the Maastricht summit last 
December, EC ministers agreed 
that there should be no retro- 
spective application. However 
Labour has said it could 
oppose the Maastricht protocol, 
which has yet to be ratified 
' and implemented In the 12 
member states. 



APPLY BY 28th MARCH 


I f you don’t act quickly your 

1991/92 tax-free PEP allowance will be lost 
Because applications from new investors for 
Save & Prosper’s Personal Equity Plan for this 
tax-year have to be received by 28th March 1992. 

A Save & Prosper PEP allows you to invest 
£6,000 (£12,000 for a couple) each tax-year in 
the stock market with all your investment 
returns tax-free. The tax exemption means that 
dividends are automatically increased by at 
least one third and 
you don’t pay Capital 
Gains Tax on your profits - 
however big they are. 

EXCELLENT RECORD 
Stock market investment has produced 
excellent returns for investors over the medium 
and long term. In fact £1,000 invested in Save & 
Prosper Managed Portfolio PEP on 1st January 
1987 would have grown to £1,740 by 1st March 
1992, including reinvested income. The same 
sum in an average high interest building society 
account would have grown to £1,470. 

(Source: Save & 

Prosper/Mi cropal ) 

CHOICE AND FLEXIBILITY 
Save & Prosper has one of the 
most comprehensive and flexible plans 
available, which allows you to make full 




use of your current annual PEP 
allowance. You can choose from our Managed 
Portfolio PEP, Dealing Plan PEP or our Unit 
Trust PEP which is ideal for sums up to £3,000. 

WHY CHOOSE SAVE & PROSPER 
Save & Prosper is part of Flemings, who 
manage £27 billion worldwide. We have over 50 
years’ experience of successful money manage- 
ment on the world’s stock markets and are one 
of the leaders in the Personal Equity Plan market 

with over 65,000 
customers. Our Managed 
Portfolio PEP is one of the 
top performing PEPs of its type. 
(Source: The WM Company) 

WHY NOW? 

Remember, in order to use your 1991/92 annual 
PEP allowance you must invest by 28th March. 
Remember too, the Labour Party have said that 
were they to form the next Government, they 
would raise the higher-rate of tax to 50%. 

So existing tax-free savings could be worth 
more than ever. 

FIND 

OUT MORE 
- CALL MONEYLINE 

To find out more just post the 
coupon, talk to your financial adviser 
or ring our free Money line now. 


CALL FREE 0800 282 101 

9.00 Q.ra. - 9.00 p.m. • 7 DAYS A WEEK 




a. r 


'Jb:Save& Prosper GnmpUiatited,'JFRE^OSi; Romford Rftfl iBR, ■ 

Please send me details of Save & Prosper^ PEPs. 

Sunteree ' Initiate: 


• *.*— v—v • \ • «.*».•* 

V 

. 1 


'• 

V-* ••'ft- 

\\ ; ’. A *”.* :v v ' • * *■ 



» Postcode 


No 

WbrlcTaifSTDV 

• • Nb 


One of our Invertor Services staff may telephone lo a&k If you would like further info muni on 


THE VALUE OF INVESTMENTS AND THE INCOME FROM THEM MAT GO 
DOWN AS WELL AS UP AND YOU MAY NOT GET BMX THE AMOUNT 
ORIGINALLY INVESTED. PAST PERFORMANCE IS NOT A GUARANTEE OF 
FUTURE SUCCESS. TAX CONCESSIONS ARE SUBJECT TO STATUTORY CHANGE. 
SAVE & PROSPER GROUP LTD. IS A MEMBER OF IMRO AND LAUTRO. 



THE INVESTMENT HOUSE 
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FINANCE AND THE FAMILY 


B RITAIN'S home own- 
ers, already battered 
by the worst housing 
market in half a cen- 
tury. had better brace them- 
selves for further nasty shocks 
if Labour wins the general 
election. 

People used to say that if 
there was to be a Labour gov- 
ernment the first thing one 
should do was to buy a house 
bv taking out the largest 
obtainable mortgage and wait 
for inflation to whittle the debt 
away. 

That was in the 1960s and 
1970s, when inflation usually 
ran well ahead of interest 
rates. 

That experience Is unlikely 
to be repeated in the 1990s. A 
Labour government is going to 
have to live inside the disci- 
plines of the European mone- 
tary system and interest rates 
and the cost of borrowing will 
march in line with inflation. 

Add to this picrure, a hous- 
ing market full of homes that 
cannot find buyers and there 
are obvious grounds for appre- 
hension about the effects of a 
drastic change in economic 
policy. 

"We think that some of the 
measures the Labour Party are 
planning could be devastating 
for the housing market," says 
mortgage broker John Charcol. 

People who earn more than 
£40,000 will be hit by the new 
50 per rate on income tax, and 
Charcol fears that a good pro- 
portion of people with incomes 
above £50,000, who borrowed at 
the height of the housing 
boom, may find themselves 
unable to keep up mortgage 
payments as a result. 


Labour home 
price fears 

Entering the housing market? 
David Barchard has some advice 


Some people, who would 
have been moving up the hous- 
ing ladder, may find them- 
selves having to move down, 
leading to a larger number of 
higher value properties coming 
onto the market. 

Perhaps they should have 
listened to those economists 
who have been arguing against 
investing In property. “It's a 
bit late in the day now but 
most FT readers should have 
sold their houses two years ago 
and put the money on deposit 
and rented. But who wants to 
live like that?" says Professor 
Tim Congdon. 

That said, first time buyers 
could have cause for moderate 
encouragement. A Labour gov- 
ernment will be good news for 
people earning less than 
£20.000. The tax and National 
Insurance Plans of the Labour 
government will leave them 
slightly better off in a buyer's 
market. 

The average first-time buyer 
has an income of £18.000, so it 
is reasonable to assume that a 
Labour victory could be a mild 
stimulus to the first-time buy- 
er's end of the housing market. 

It may also be boosted by tax 
incentives introduced by a 


Labour government specifi- 
cally intended to help first-time 
buyers. Conversely, first-time 
buyers may be shy of entering 
the market because of other 
likely changes under Labour. 

One of these Is a rise fn 
interest rates. These tend to be 
at their lowest around election 
time and to rise afterwards. 
Economists in the City are 
forecasting a rise in interest 
rates of between half a percent- 
age point and two full percent- 
age points in the months after 
April 9. 

By the summer, on a pessi- 
mistic projection, the market 
could find itself struggling to 
contend with base rates of per- 
haps 12 or 12.5 per cent and 
mortgage interest rates around 
13 per cent. A one per cent 
base rate rise Is perhaps more 
Likely, implying a mortgage 
Interest rate of 1Z5 per cent. 

In such circumstances, 
would-be home buyers are 
likely to think twice about 
entering the market. So, 
instead of a revival, we are 
quite likely to see things get- 
ting worse. 

It is more probable that the 
fall in house prices will accel- 
erate. at least until base rates 


come down. 

John Wrigiesworth. housing 
finance analyst at UBS Phillips 
& Drew, reckons that prices 
could plunge by as much as a 
further five per cent if base 
rates rise sharply. 

Even if base rates do not 
shoot upwards, building societ- 
ies and banks are going to find 
it difficult to hold down their 
mortgage interest rates. There 
are two reasons for this. 

One is that rates are already 
too low. The lenders cut rates 
in January, expecting a further 
half a percentage point cut in 
base rates in the budget. It did 
not happen and the margin 
between their lending and 
savings rates is now too nar- 
row to be sustained. 

A second reason is tbat 
building societies are under 
pressure on their savings busi- 
ness and if they have to com- 
pete with a government which 
is also trying to attract savings 
to finance its budget deficit, 
they will have even less scope 
for holding down rates to bor- 
rowers. 

Building society savings 
accounts look distinctly unat- 
tractive compared to other 
investments such as gilts. 

But perhaps savings 
accounts generally will he a 
better place for your money 
than housing. "I don't think 
you would expect much house 
price infla tion under a Labour 
Government and if there is a 
good interest rate available on 
deposit you should sell and 
invest the money, but that 
depends on people's circum- 
stances," says Professor Cong- 
don. 


The Week Ahead 


PULL-YEAR figures from 
P&O, the shipping, construc- 
tion and property group, on 
Tuesday are expected to show, 
a drop in pre-tax profits to 
around £200m - £2 10m from 
£26i.3m In 1990. This will be 
the second year of sharply fall* 
iag profits, though the forecast 
assumes a more stable second 
half after Interim figures 
showed a plunge to £73.1m 
(2132.1m). 

P&O '5 balance sheet was bol- 
stered by a £G04m tights issue 
announced with the Interims, 
when a maintained final divi- 
dend was promised. 

On Wednesday Reckitt & 
CoLman, the consumer prod- 
ucts group, should report a rise 
in annual pre-tax profits to 
around £255m-£260m, up from 
£235 2m in 1990. The main fea- 
ture will be the performance of 
Boyle Midway, the US business 
bought in 1990, in its first full 
year when some significant 
savings have been made. Also 
the benefits of the restructur- 
ing of the European business 
over the last couple of years 
should be visible. Interim prof- 
its were up 13 per cent to 
£127.6hl 

Cookson, the chemicals 
group, reports its full-year prof- 
its on Wednesday. Analysts’ 
expect pre-tax profits to well 
below last year's figure of 
£97.5m. Estimates at the top 
end are about about £45m, and 
the market is likely to be dis- 
appointed with anything below 
240m. 

The main concern will be the 
dividend which was cut last 


year to 6p for the year. There 
Is nervousness it could be cut 
again which analysts would 
take as a signal the : new man- 
agement team has lost confi- 
dence in its policies. They will 
also he looking far any sign of 
an upturn, particularly in the 
US. 

Wellcome, the healthcare 
company, which reports its 
preliminary results on Thurs- 
day, gave a profits forecast of 

not less than £235m (£18l_2m) 
when the Wellcome Trust, the 
largest shareholder, said it 
would be selling a substantial 
part of its 73.8 per cent stake. 

Underlying sales growth 
should be about 20 per cent 
with Zovirax, the herpes treat- 
ment and Retrovir, the Aids 
drug, performing welL Ana- 
lysts will also be looking at the 
performance of new products 
such as Exosurf, a respiratory 
drug, and Wellbutrin. an anti- 
depressant 

Lasmo, the independent ofi 
exploration and production 
company will report its results 
on Wednesday when analysts 
believe it will show a drop In 
net income of some £10m to 
£71m.as a result of low oil 
prices. But the company is also 
planning to change its account- 
ing practices. 

Burmah Castrol, the refining 
and lubricants company, 
reports on Thursday and 
although more insulated from 
the low oil price than explora- 
tion companies, is expected to 
show a fall in net income to 
£72m from £97m the previous 
year. 




OFFER CLOSES 
2.00pm - 27th MARCH 1992 


The M&G New £6,000 PEP 1991/92 
The M&G New £6,000 PEP 1992/93 

M&G Recovery Investment Trust P.L.C. allows you to invest up 
to £6,000 to be held in an M&G PEP for both this tax year and the 
1992/93 tax year even before the new rules announced in the Budget 
take effect on 6th April. 

If you would like to receive details of the offer please complete 
and return the form below as soon as possible. 

If you wish to invest you are strongly advised to post your application 
forms to National Westminster Bank PLC, Registrar’s Department, 
New Issues Section, P.O. Box 663, Hartcliffe Way, Hartcliffe, Bristol 
■ ■■ BS99 IX U, no later than 

To: The M&G Group, P.O. Box 222, Chelmsford CM1 1FS. I 9 HavS hpforp tllP nffpr 

Tel: <0245) 346 346 g y +onn 

Please send me details of M&G Recovery Investment Trust P.LC.and " CIOSGS 31 Z.OUp.m. Oil 
the M&G PEP. I 07*u inno 


Mr/Mrs/ 

Miss 

ADDRESS 


INITIALS 


SURNAME 


POSTCODE 


RKKM 


Wfe never make your name and address available to unconnected organisahons.Naturaily 
we will occasionally tell you about other products or services offered by ourselves and 
associated M&G Companies. . — . 

If you would prefer not to receive this information please tick the box 1 I 

The value of investments and the income from them can go down as well as up -you may 
not get back the amount you invested. 

Th is advertisement is not a prospectus or an offer or an invitation to apply for shares and 
does not form part of any offer of any securities and any application lor securities should 
be made on the basis of the information contained in the listing particulars alone. 


Issued by M&G Financial 
Services Limited 
(Member of IMR0) 


r 


2 days before the offer 
closes at 2.00p.m. on 
27th March 1992. 

You will not be able 
to start an M&G PEP 
through M&G Recovery 
Investment Trust P.LC. 
if your application forms 
arrive after 2.00p.m. 
on 27th March 1992. 



M&G NEW £6.000 PEP 


Company 
bkl tor 


Valin of , _ 
bid per UariWt 
share" price" 


Price Value 
before of &W 

Md Em* 




Lawrence (W.) . * 

Macarthy 363SS 338 

EWrtWI 3 r 38 

Ob. PM. A 1 MV I® 

Stnfloy 37812 371 

Tavener* 165* 155 

WHkes (J.) 151 *2 Ul . 

'All coan sftv .ttoati iwrmrnva IF** 

2 30pm prices 8W itO- www«lw 


23 34.08 .. 

St 99.01 Lloyds ChemWs 

M 4.33 PoJyWnwwe 

131 5.08 Potyfimutoe 

274 501 51 Bttflswl 

130 4 77 Toms FaWtter 

177 26.69 Pebocon 

no. already MH.tU«ondllloiial.--B«M 
and Cm* 
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P RELIMINARY RESUL TS _ 

~ Pre-w* prefi* 

~ Year to (.£*») per thereJgL 

SsFjs- s -s 3s ss as 

“Sr ^ SS 

Sr s is ‘ss % ssj 

ss» s— s sg jgg -» 

K its (SS! 1% l «5 

Cabt) Group Dec 6,870 (4,860) 4.75 (2.5) 

Cattto'a Was Dec 9.800 (8.200) 6.1 (7.0) 

Dec 1 0OT L (951) - l 3 - 9 ) 

c£££fin Dec 8.400 (43,100) 2.12 (14.4) 

SrfoPoIrSeiini Dec 3.040 (9.080) 2.0 (24) 

Dairy Form Infl DM# 201.000 (203.3001 8-98 

Oaria Service Group Dec 18,700 (22,300) 13—4 (17-6) 

SET Dec 85,600 (87.100) 28.0 PWri 

Evans Halmhaw Dec 3,880 (4.110) 11.7 lig 

FerrurnHWo* Dec 2.640 £570 7.13 8.1Q 

Fisher (James) Dec 1.500 (3,630) 5.1 (O-H* 

Forward technofogy Dec 872 L (2,340 L) - W 

Global Group Dec 2,040 (5.010) 1.25 13.11) 

Sy P Dec 10.300 (7.700) 13.8 (11.91 

Guardian Royal Ex Dec210,OOOL(1S7,OOOL) - H 

Dec 956,000 (847,000) 35.3 (318) 

Henderson Highland Feb 2.000 (2,240) 574 (b.27) 

M | Dec 73,300 (115,100) 15/) (23.0) 

Inoco Dec 3.710 L (6.130 L) - (-) 

ISA bifl Dec 2.120 (2.830) 4.31 (5.84) 

JIB Group Dec - 20.100 (15.100) 13.6 (12.W 


BAT Industries 
Bluebird Toys 
Bowthorps MMgs 
BPP Holdings 
Bristol 8, West 
Britannic: Assurance 
Brfttsh-Bomeo 
British Mohair 
BSGInfl 
Caird Group 
Cattte'e HMgs 
Cel e aWow Inds 
Christies litfl 
Clyde Petroleum 
Dairy Farm Infl 
Devi* Service Group 
Delta 

Evans Hatahaw 
Femrni HMgs 
Fisher (Jamas) 
Forward Technology 
Global Group 
Graseby 

Guardian Royal Ex 
GtdiuMwa 

Henderson tBgfaland 

Ml 

Inoco 

1SAWI 

JIB Group 


Johnson Group Cleaner Dec 16.000 0 7.380) 503 (57-8) 

Kerry Gram Dec* 24,100 (19.268) 145 (12.6) 

KhSc-FU Holdings Feb 32.100 (19.400) 1327 (7.67) 

Lalng (John) Dee 65,300 L (20, TOO) • (15—) 

Law Debenture Corp Dec 4,3001 (4.000t) 18.9 (17.8) 

Lex Service Dec 500 (9.100) - (4-9) 

Uordieart Dec 2.630 (704) 1.3 (0.62) 

Menders ffidga Dec 6.040 (6.600) 120 (14.3) 


Kerry Gn» 4 » 

Kirik-Ftt Holdings 
Lalng (John) 

Law Debenture Corp 
Lex Service 
Uonheart 
Menders ffidga 
M artsy 

Matthews (Barnard) 
Maybom Group 
MetaJrax Group 
Needier Group 
Nestor-BNA 
Padang Senang 

n S- 

fuun 

Portals Grom 
Refuge Group 
RentaMI Group 
RAM American CapBi 
RPS Group 
Rugby Group 
Sanderson Murray 
Schraders 
Smith A Nephew 
Sotheby’s Hktgs 
Spandex 
Stag Furn itur e 
Steel Burrffl Jones 
Suter 

ThuMEuro Fund 
Thames Television 
Thornton Pnn-Euro 
Trade Indem n ity 
Trinity Inri 
Try Group 
Unkbera 
VMan Group 
Wassail 

Wstmoughs (HMgs) 
WDaon Bowden 
Wbnpey (George) 
Worid of Leather 
WPP Group . . 
WSPHMgs 
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per share (p) 

43.0 (40.0) 

- H 
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19.0 (19.0) 
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8.35 (a35) 

4.9 (4.9) 
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- (-) 
6.04 15.75) 

6.9 <65} 

H 

23.5 (25.3) 

7.1 (553) 
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4.6 (46) 
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14:0 (14. 0) 
11.25 (112£? 

2.5 (225) 
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- W 

0.5 (05) 

10.9 (10.9) 

7.0 (11.9) 
10.B (0.37) 

5.6 (525) 

10.0 (1041) 

- M 

1.36 (1.3) 

5.0 (-) 

25.7 (25.7) 

2.15 (2.1) 

3.35 (2.75) 
0.0 (13.0) 

17.5 (16.0) 

10.0 (15.3) 

02 (-) 
7.0 (7.0) 

6.35 (6.35) 


Dec 

13,200 

(15£00) 

6.95 

(7.99) 

4,5 

(42) 

Dec 

2730 

(1.560) 

10.1 

(7.4) 

42 

(3.B) 

Dec 

7210 

(7.130) 

7.62 

(725) 

3.9 

(3.48) 

Dec* 

1.740 

(6,660) 

3.4 

(18.6) 

7.0 (10.54) 

Dec 

. 5,310 

(8.020) 

5.61 

(8.84) 

3.15 

(3.15) 

Dec 

98 

(70) 

1.12 

10.85) 

as 

(0.6) 

Dec 

6,060 

(9.660) 

3.6 

(6.4) 

3.4 

(3.4) 

Dec 

27.600 

(26,900) 

31.4 

(30-6) 

13£ 

(13.0) 

Dec 

12.600 

(13.800) 

252 

(25.0) 

29.0 

(26.7) 

Dec 

94,600 

(74.700) 

15.6 

(122) 

423 

(3.3) 

Feb 

605 t 

(583 t) 

8.07 

(7.77) 

7.8 

(7.6) 

Dec 

493 L 

(1.740) 

— 

(9-49) 

2.0 

(3.2 ) 

Dec 

55.800 

(68.700) 

127 

(142) 

6.45 

(6.45) 

Dec* 

1.550 

(836) 

44.1 

(323) 

10.0 

(10.0) 

Dec 

521005 

(31,6001) 

822 

(50.1) 

18.0 

(14.0) 

Dec 

132400 

(132.100) 

9.0 

(92) 

4.44 

(425) 

Dec* 

21,500 (154,600) 

025 

(1.66) 

60.0 

(60.0) 

Dec 

4200 

(4200) 

224 

(24.4) 

6.0 

(5.5) 

Dec 

2040 

(1.170) 

16.4 

(8.1) 

6.5 

(5.5) 

Dec 

10.550 

(3.440) 

19-9 

(10.2) 

13.2 

(1^2) 

Dsc 

17.800 

(24,000) 

10.5 

(15.0) 

8-8 

(82) 

Dec* 

28701 

(22801) 

382 

(30.4) 

226 

. H 


Dec 8.200 (8.900) 4.1 . (10.0) 7.5 (16.0) 

Feb 221# (241#) 1.1 (122) . LO (027/ 

Dec 46.600 L (28,8001) - (-) - (1.9) 

Dec 13.300 (18:200) 16.1 (21.6) 8.4 (8.0) 

■ “Dec .. 2200 fl-800) 4.7 :(&7) >'6.0 (6.0).. 

Dec 21.400 (16.400) 116 (124) 5.0 (1.5). 

Dec 9.160 (8,660) 20.5 (192) 6.0 (6.2) 

1 Dec 10200 (7.800) 13.0 (11.9) 3.0 125] 

Dec 8.100 (11.600) 2124 (324) 10.5(1025) 

-Dec 27,800 (30,100) 24.5 (28.0) 8.7 (82) 

Dec 16.100 L (43200) - (8.31) 10.5 (125) 

Dec 115 (823 L) 09 (-) - (-)■ 

Dec 56.100 190.00)) 272 (76.1) - (-) 

Dec 1.060 (1.500) 72 (10.1) 29 (29) 
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BZW ConwertJWe 
European Letawa 
FAC High Inc Tat .. 
Green (Ernest) 
HotMgh inds 
Headway 

Honsyaudda Group 
MAI 

Maunders (John) 
MAG hconm Jnv Tat 
Paterson Zochanta 
Savage Group 
SeotSah Aslan biv 
Select Appointme n ts 
Trace Computers 
Walker (Thomas) 


(Figures in parentheses are lor the corresponding period.) 

•DMdends are shown n« pence per share, except where otherwise indicated. L = 
lass. #*- Net revenue. * - Net profits. * = Figures quoted in US dollars & cents. 
• “ Figures quoted In Canadian dollars & cents, t - Available income * *> 
Last years figures (or 18 months. A - Restated figures. 5 = Post texarofftT 


RIGHTS ISSUES 


TrtnBy Infl Kokflngs is to raise C23.6m via a l-lor-5 rights Issue at 2l5p. 


OFFERS FOR SALE, PLACINGS & INTRODUCTIONS 

biter care Group is to raise E3.52m via a placing oi 2.75m shares ar 128p. 


SOUTH AFRICA 
1992 


The FT proposes to publish this 
survey on 

May 29 1992. 

This survey will be read in 160 

WOrld r de > including 
S ?, ut . fa Af r )ca where it will be 
widely distributed. In Europe 92% 
ol the professional investment 
community regularly read the FT 
If you want to reach this 
important audience, call 
Louise Hunter 
071 873 3238 
or Fax 071 873 3079. 


Data source.'ProfnsionoI hvesmeni Community 


y 1991 (MPC lnt’l) 
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FINANCE AND THE FAMILY /LIBERAL DEMOCRATS 

THE ELECTION AND YOU 



Scheherazade Daneshkhu on the 
Lib Dem f s far-reaching tax plan 

i 

the 




F YOU WANT radicalisin, 
vote Liberal Democrat; 
The party's plans include 
a complete overhaul of 
tax and social security 
systems, setting, them apart 
from the Tories and Labour. 
Sceptics might argue that- as 
the third party, the Liberal 
Democrats have the luxury of 
putting forward ambitious 
plans they know they are 
unlikely to have to implement. 

The broad aim is to create a 
simpler and fairer system of 
taxation and pensions to bene- 
fit those on low incomes at the 
cost of the very wealthy. 

What follows is a broad sum- 
mary of the main ideas. 

■ Income tax and National 
Insurance: These taxes are to 
be Integrated into one. The 20 
per cent tax band introduced 
by Norman Lamont would be 
abolished and lp added to the 
basic rate of tax, making It 26p. 

Those earning up to £33,000 
would pay 35 per cent tax on 
income (28 per cent in income 
tax and 9 per cent National 
Insurance); at £33,000 up to 
£50,000, the rate would be 42 
per cent (33 per cent income 
tax and 9 per cent NIC); those 
earning over £50,000 would pay 
50 per cent (41 per cent income 
tax and 9 per cent NIC). 

The party estimates that 80 
per cent of taxpayers would 
fall into the first band. Pen- 
sioners and small savers would 
be entirely exempt from NIC. 

■ VAT: Would be reduced by 
0.5 per cent in 1993/4 and a 


further 05 per cent in 1995/6.' 

■ Personal allowances: These 
would eventually be replaced 
by a tax credit system. Individ- 
uals now deduct their personal 
allowance from their earnings 
to obtain their taxable income. 
This benefits higher rate tax- 
payers in particular because 
the allowance reduces that ele- 
ment of their earn in g a which is 
taxed at the top rate. 

Under the Liberal Demo- 
crats, tax WOUld be ealenTat^j 
on gross earnings. The “tax 
credit" would then be deducted 
from this figure. The effect 
would be to equalise the worth 
of the tax credit between the 
various tax bands. 

■ Married couple's allowance: 
This would be frozen and the 
Chancellor's proposal to allow 
its transferability adhered to. 

■ Capital Gains Tax: Radical 
reform again. The system of 
CGT exemptions would be 
removed. A lower CGT thresh- 
old would be established but 
there would be some transfer- 
ability of allowances between 
income and capital gains. 

■ Inheritance Tax: Like 
Labour, the Liberal Democrats 
want to reform this tax to 
make the beneficiary, and not 
the estate, liable for IHT. You 
would he given a £50,000 IHT 
exemption. If it is used up. you 
would then be granted a £5,000 
annual allowance which would 
roll-up for 10 years. So the 
maximum IHT exemption at 
any one time for an individual 
would be £50,000. 


* - ** 





Paddy Ashdown: a new system 

The aim is to encourage 
wider distribution of wealth. If 
you left £150,000 to yo ur el dest 
son, he would pay IHT on 
£100,000. But If you left It. to 
your three children, there 
would be no IHT. There would 
be exemptions or concessions 
for family businesses. 

■ Tessas, Peps: To be replaced 
eventually by a single savings 
scheme known as a Registered 
Savings Account This would 
be an account for tax purposes 
into which cash deposits, 
shares or money for a pension, 
would be placed. You would 
obtain tax relief at your mar- 
ginal tax rate on the invest- 
ment, with the account enjoy- 


Victim of a guillotine 


T HE GUILLOTINE 
which cot through the 
Finance Act last week 
hag claimed a high. 

S rofile victim: the Cabot 
quare enterprise zone trust in 
Docklands. 

The legislation necessary 
was not enacted and on Thurs- 
day. Olympia & York,, the 
developers, decided to with- 
draw the issue, which had 
aimed to raise £2 15m. Investors 
will be repaid all their money, 
plus interest 

It was an ignominious end to 
the most ambitious tax shelter 
scheme attempted in the UK 
O&Y, and the trusts’ sponsors. 
Independent Property Securi- 
ties. had relied on a new ruling 
that a building would qualify 
for EZ tax relief even if it was 
already occupied by tenants. 
This foiled to materialise. 

Ten, Cabot Square, which 
the trust was to have bought, 
already has some occupied 
floors, so the deal could not go 
through In its original form. 


However, the trust could 
have been restructured so that 
investors only bought the 
unoccupied floors. This would 
have been complicated, but for 
from impossible. _ 

There may have been other 
reasons why O&Y threw in the 
toweL Takings, at', around 
£30m, seemed for short of tar- 
get for atruat aiming at£ 21 5m. 

Bad publicity about O&Vs 
Canadian parent company’s 

finan cial difficulties did not 
help. Unfavourable press com- 
ment about the structure of the 
deal (some unjustified), and 
hostility among intermediaries 
further damaged the impres- 
sive marketing which O&Y 
and the sponsors had devised. 

How will this £215m hole in 
the market be filled? Laser 
Rlchmount, last year’s, market 
leader, and US investment 
hank Merrill Lynch; both seem 
hkely to benefit 
The money coming out of 
Canary Wharf could lead to an 
influx, to other trusts. This, 


unfortunately, means that 
haste might be required, even 
though the choice will be diffi- 
cult Important factors include: 

■ the strength of the bankers' 
rental guarantees, 

■ the rental yield, (pre-tax 
relief yields on the market 
vary from 6.94 per cent to 8-25 
percent), • 

■ the position of the property, 
which helps determine pros- 
pects for capital appreciation, 

■ if the property has been pre- 
let. (an advantage), the credit- 
worthiness of the tenants. 

There are seven sponsors in 
the market, offering property 
in ll different enterprise zones. 
Advice from accountants Is 
essential, even if the polls 
make you particularly keen to 
shelter from tax now. 

Comparisons of the trusts 
are available from Investment 
and Tax Publishing Services 
(0234-218740) and the Alien- 
bridge Group (071-409-1111). 

John Authers 


Solid, impartial, 
expert investment advice 
★ ' ★ ir ★. 

From the Financial Times 
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ing relief on income and capi- 
tal gains. There would be 
income tax to pay once you 
realised the assets. 

■ Pensions: The aim is to 
increase the basic state pen- 
sion immediately. For single 
pensioners, this would mean a 
rise of £5 a week and £8 for 
married couples. Means testing 
would end and everyone would 
receive the pension by right It 
would . be funded partly 
through the abolition of the 
State earnings related pension 
scheme {Serps), though those 
with Serps entitlements would 
receive their Serps pension. 

The retirement age would be 
65 years for men and women. 
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Dividend (pj* 


Company 


Announcement 

doe 


Last year 


tat 


DmI 

nnv 


bit 


FINAL Dftnomos 


Appleyard Group - 

Thursday 

2.6 

5-2 

26 

APV 

Thursday 

2.0 

3.4 

20 

Aran Energy 

Monday 

■ 

■ 

- 

Al£M 

Monday 

2X> 

4.0 

21 

AetecfBSR) 

Monday 

07 

• 

- 

Ayrshire Motel Products — 

Monday 

1.75 

1.0 

- 

Barr A Wallace Arnold 

Tuesday 

30 

6.75 

3.0 

Bemrose Carp _ 

Monday 

O 

7.45 

4.3 

Boddlngton Croup - — .. 

Wednesday 

2.15 

365 

235 

Booker _. .... 

Thursday 

7.25 

14 0 

75 

ftjMlwwm 

Thursday 

2.5 

35 

26 

BOtOBS* d - — 

Thursday 

0.55 

1 1 

0.35 

Brake Bros - 

Tuesday 

U 

3.75 

1.65 

Bradens Pruporttsa . — ....... 

Braadon — 

Tuesday 

Friday 

1.75 

1.2 

2-85 

175 

Brent Chemicals 

Monday 

i.e 

5-8 

1.6 

Brldon 

Tuesday 

Z5 

5.S 

25 

British Alcan Akindnhun 

Wednesday 

- 

- 


Bared 

Thursday 

2.6 

3.3 

f.fi 

Buriord Holdings 

Thursday 

04 

0-4S 

0.45 

Burma h Castrol — 

Thursday 

S-S 

14.5 

6-5 

Canning (W) 

Monday 

234 

435 

294 

Cannon Street hr ... 

Thursday 

3.3 

55 

33 

Claremont Garments ...... 

Monday 

- 

- 

- 

Clarkson (Horses) 

Thursday 

2.75 

S25 

275 

Clifford Foods 

Wednesday 

40 

7.0 

4 A 

CUB Packaging - 

Wednesday 

- 

- 

“ 

CMW Group - 

Thursday 

• 

1.63 

0.9 

Coats VtysDa 

Thursday 

30 

4.0 

3.0 

Cotorgraphic 

Tuesday 

20 

4.68 

- 

Caokna Group - 

Wednesday 

3.0 

3.0 

30 

CuaUns Property Group 

Tuesday 

3.75 

- 

- 

Derwent VaBay - 

Tuesday 

£75 

55 

29 

Dolphin Packaging — 

Wednesday 

1.5 

28 

1.7 

E8C Group 

Tuesday 

3.5 

45 

3.5 

ECC Group 

Monday 

6.6 

134 

6.6 

Edinburgh OB A Gas 

Tuesday 

- 

- 

- 

Epwta Group 

Tuesday 

2.1 

4.3 

2 1 

Era Group 

Monday 

- 

“ 

“ 

Fatrboven tafl — 

Tuesday 

1.0 

0.2T 

10 

Geest — 

Tuesday 

3-25 

3.75 

36 

Gibbs A Dandy 

Wednesday 

- 

- 

- 

Goal Pstrolurn 

Tuesday 

- 

1.1 


Kambra Countrywide 

Tuesday 

005 

“ 

0.05 

Hepworth 

Wednesday 

5.5 

935 

55 

Hibernian Group ._ 

Monday 

1.75 

145 

1.9 

HTV 

Friday 

15 

225 

13 

Hungarian ln» 

Monday 

- 

- 

- 

Iceland Proem fiooda 

Tuesday 

23 

*3 

265 

Invergorden DistBleta 

Tuesday 

20 

3.0 

25 

Isle of Man Seam Packet Co 

Monday 

20 

6.0 

3.0 

IAS Optimum Inc Tat 

Thursday 

1.75 

15 

1.0 

Janbne Mathoaon Holdings 

Wednesday 

nra 

n/a 

nSa 

Jardlna Strategic Holdings . _ .. 

Thursday 

- 

- 

- 

Jeysa Group - 

Thursday 

2.2 

3.2 

2.6 

KbtgRsher 

Wednesday 

3.B 

B.4 

4.0 

Lambert Howarth — 

Wednesday 

3.6 

7.65 

40 

Laporte 

Tuesday 

6.4 

11.4 

63 

LASMO — 

Wednesday 

22 

4.75 

23 

Unread - — 

Monday 

20 

27 

2.0 

Mailed 

Tuesday 

20 

4.0 

1.5 


Company 

Announcement 

due 

Last yew 

This year 


bit 

Final 

InL 

itedeva 

Wednesday 


0.75 

05 

Micro Focus Group 

Wnontr^day 

■ 

“ 

- 

Mkrovttec 

... Wednesday 

0.1 

0-2 

- 

Monument OH A Gas 

Thursday 

- 

■ 

p 

Morrison (Wllftom) Supwmfcta 

. Thursday 

035 

13 

0.4 

Oriel Group 

WodnesOsy 

1.5 



Page (Michael) 

Wednesday 

0.6 


0.6 

P-6 Infl 

... Monday 

2.0 

4 2 

23 

Pandragon . 

Tuesday 

1.8 

3.6 

20 

PAO 

Tuosday 

133 

17.0 

13.5 

Plasm nc 

Ihu'sOay 

1.6 



Poronetrion Potteries .. 

Friday 

2.25 


2-25 

Process Systems . 

.. Monday 

- 

- 

- 

Prudential Corp 

... Tuesday 

35 

6.6 

3.6 

Reckltt 8 Colman 

Wednesday 

1225 


5.5 

Belyon Group 

Friday 

1.75 

315 

1.75 

Rlcherdsona Westgarth . 

Wednesday 

1.2 

1.55 

1.2 

RolorV .. 

Monday 

365 

5.15 

435 

Settle Id Resources 

Thursday 

- 

- 

■ 

Secure Tsl Group 

Thursday 

30 

75 

35 

Sharpe A Fisher 

... Monday 

1.5 

2.5 

15 

Sheffield Insulations 

Thursday 

1 a 

36 

15 

Slough Estates 

... Thursday 

43 

7.15 


Speer (JW) A Sorts 

Thursday 

- 

60 

20 

Spring Ram Corp . 

Monday 

0.14 

0.34 

0.08 

Thompson Clive bi* 

Wednesday 

- 

3.6 

" 

Tlbbett A Britten . 

... Thursday 

23 

63 

34 

TT Group 

Tuesday 

20 

3.0 

23 

United Newspapers 

Thursday 

7.5 

13.5 


Weir Group 

... Tnuraday 

20 

6.5 

3.1 

Wotstenbotme Rink 

Thursday 

63 

10.0 

6.3 

Woodcbester Inv 

Monday 

136 

1.86 

151 

Worcester Group ... _. .. . — 

Tuesday 

1.33 

268 

133 

INTERIM DIVIDENDS 

Amber Day 

Tuesday 

0.9 

13 

. 

Barrett Developments 

Wednesday 

3.21 

- 

- 

Bridpori-Gundry 

.. Wednesday 

15 

2.6 

- 

Burn Stewart Distillers 

Wednesday 

- 


- 

Community Hospitals ....... ... 

Monday 

2 2 

35 

- 

Frogmore Estates 

Wednesday 

3.2 

10.6 

- 

Gleeson (MJ) Group .. 

Thursday 

3.12 

6.74 

- 

Kalamazoo 

Thursday 

03 

15 

- 

Kiairtwort Development Fund ., 

Monday 

275 

6.75 

- 

Lloyd Thompson 

Monday 

27 

63 

re 

Mertvole Moore . 

Monday 

275 

7.75 


Mlcktagate Group 

Thursday 

- 

0.5 

- 

Murray Ventures 

Thursday 

3.4 

6.S 

- 

MY Ho Mings 

Thursday 

055 

0.5 

- 

Portugal Fund 

Wednesday 

- 

- 

- 

Pressac Holdings 

Wednesday 

0.75 

1.65 

- 

Ricardo Infl .. ... 

Thursday 

1.9 

35 

- 

Sentry Fanning Group 

.. Friday 

- 

- 

- 

Tay Homes 

Tuesday 

1.2 

4.1 


Town Centre Securities 

Wednesday 

0.9 

19 

- 

Wellcome 

Thursday 

3.0 

7.0 

. 

Wolseley 

Tuesday 

3.1 

95 

- 

WOod (Arthur) A Son 

Tuesday 

- 

4.1 

- 


‘Dividends are shown net pence per share and are adjusted (or any Intervening 
scrip Issue, t = US cents. 


THE ONE PEP 
DESIGNED WITH ALL 


PARTIES IN MIND 




The Henderson Election PEP is the product of over 50 years' experience 
of investment management. 

It’s specifically designed for these unpredictable rimes. 

Investments in the portfolio have been chosen not just for their 
potential to perform in the long term but for their potential ro withstand 
short term political or economic uncertainty. 

The Henderson Election PEP also offers a form of progressive 
investment, which phases the buying of stocks ro even out the downs as well 
as the ups in the markets. 

For further derails, return the coupon or ring us now. 

*S? 071-410 4104 

The value of a PEP and the income from it may go down as well as up and the investor 
may not get back the amount originally invested. Tax assumptions are subject to 
statutory change and the value of tax relief will depend on the circumstances of the 
investor. 


THE HENDERSON ELECTION PEP 



To: Henderson Investor Services Department, FREEPOST.Lundon EC2B 25X. 
Please send details of the Election PEP. 




Postcode 

My Financial Adviser u 

We msfioiuaet jauat m retail •at vouremiutrT. 

Pkue Bcktheba*lfTO“prefcrnceiobetfonucici 1—1 


Telephone 
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Henderson Financial Management Limited. Member of 1 M RO- 
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Flat Fee 

£60 

No Commission. 


for Pop's, BES, Unit 
Trusts, New Fund 
Launches, Pensions, 
Investment Bonds etc. 


Boyton Financial 
Sendees LicL, 

PO Bo* 14, Halstead, 
Essex CO9 40Y. 


0787 61919 


* Member *f tbe Fiuncul lnlniMu>e> 
Mwifm uni Bnolum RcgWjipr, biouci 


ENTERPRISE 
ZONE TAX 
SHELTERS 


We research the zones, 
the properties and, if 
necessary, the covenants 
to help you make an 
informed investment 
For a free *uWe to the zones, 
call 


AULENBRIOGE 
GROUP PLC 

071 409 1111 

Fax: 071 629 7026 
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FINANCE' AND THE FAMILY 


Jumping on the bond bandwagon 

John Authers discusses international bonds for. short-term investment 


T HIS TIME last year, 
the unit trust indus- 
try was piling into a 
previously under-ex- 
ploited sector: international 
bonds. Unit trusts have always 
been regarded in Britain as pri- 
marily an equity vehicle: but 
at the beginning of 1991 a 
series of the bluest-chip names 
in the industry, including Mer- 
cury, Baring, Fidelity and New- 
ton, launched bond funds. 

The argument was simple. 
The world was near the trough 
of a recession, and a recession 
traditionally is the best time to 
buy bonds. Yields are high, 
offering good income initially. 
Then, as interest rates come 
down, investors need a lower 
yield to tempt them into bonds. 
As yields go down, so the price 
of bonds must rise, offering the 
prospect of strong short-term 
gains. 

International bonds were 
favoured because British base 
rates were falling already. 
Meanwhile, European interest 
rates were ready to fall, while 
currency risks had been less- 
ened by entry Lnto the 
Exchange Rate Mechanism 
(ERM). Also, international 
bond funds have a more 
favourable tax position than 
gilt funds. So investors could 


look forward to a quick, tax-ef- 
ficient gain. 

Has it happened? Not really. 
Over the past year, the average 
fund in the sector has grown 

9.3 per cent: nothing spectacu- 
lar, although this does put the 
sector slightly ahead of inter- 
national growth equity funds, 
which have put on 7.2 per cent 

Of the brave new bond funds 
from last year. Mercury's 
Global Bond unit trust, now 
worth an enormous £l45.6m, is 
ninth in the sector, having 
grown 9.9 per cent. Baring’s 
fund is up 9.4 per cent. Fideli- 
ty’s 10.5 per cent (seventh in 
the sector) but Newton's only 

3.3 per cent (last of the 22 
funds with a year's record). 

The reason, of coarse, is that 
the recession has not ended on 
cue. The pattern is not uniform 
across the world, but there are 
still several economies which 
have yet to see significant cuts 
In interest rates. As a result, 
some of the most attractive 
bond markets of a year ago - 
particularly France - still 
seem poised to produce com- 
fortable gains. 

Peter Oppenheimer, chief 
international economic strate- 
gist at Hambros, sees the 
world’s economies as having 
reached different points in the 


recession. He says: “The axis is 
still split between those coun- 
tries which are dose to some 
kind of moderate recovery in 
growth, and others which are 
still waiting for cuts in interest 
rates." 

Most of the former ace 
“Anglo-Saxon’’ economies - 
the US, Canada, Australia and, 
to some extent, the UK - and 
there is little hope of exciting 
growth in their bond markets. 
But Oppenheimer foresees 
strong prospects for bond 
prices in the rest of the world, 
particularly Japan and conti- 
nental Europe. 

He says the interest rate 
reductions which had been 
forecast for Europe have been 
tempered by the ERM and, 
more recently, by a troubled 
wage negotiation round in Ger- 
many. Economic troubles there 


have helped to keep other 
European economies offering 
rather better rates than they 
would do otherwise; in particu- 
lar, Oppenheimer notes that 
France, which has a low Infla- 
tion rate, is offering real bond 
yields (above inflation) of 7 per 
cent French bonds, therefore, 
seem overdue for a strong 
rally. 

He adds that when the Bund- 
esbank does cut base rates, it 
usually does so quickly and 
substantially. In. each of the 
last two recessions, it cut four 
percentage points off base 
rates in 12 months. 

Oppenheimer’a analysis is 
shared by many fund manag- 
ers. Ian Ainscow of Commer- 
cial Union - whose PPT 
Global Bond fund, aimed pri- 
marily at umbrella funds, leads 
the sector over three years - 
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15.6 
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says the fund is as under- 
weight as it nan be in dollar 
bonds. It aims to beat the Salo- 
mon Brothers' "World Bond 
index, 50 per cent of which is 
in dollar bonds, so this still 
requires a heavy amount of US 
stock. 

CU has twice the .Index 
weighting in France and is also 
heavily overweight in Spain. 
And it has a heavy allocation 
of yen bonds, anticipating that 
the Japanese economy is mov- 
ing into a severe slow-down. 

Mercury, however, believes 
that US bonds should continue 
to make progress providing fis- 
cal measures are not consid- 
ered to be “unduly aggressive.” 
But its distribution at the 
beginning of the year included 
3SJ per cent in France, LL5 per 
cent in Spain and 14.4 per cent 
in Japan. 

So, the chance of a strong 
g ftin in the short term is still 
there. Whether you should 
look at bonds as a capital 
growth investment for the long 
term is another matter alto- 
gether. 

Over the past 10 years, the 
four funds which have been 
going this long have managed 
average growth of 165.6 per 
cent, according to Micropal 
International growth equity 


The small investor and the big takeover 


I F THE terms are good. 
many investors are apt to 
see takeovers of “their” 
companies as money for 
jam. But perhaps they should 
think again. 

In April 1986, I bought the 
shares of a small company 
called WSL Holdings. Formerly 
Wolverhampton Steam Laun- 
dries. it had heen reincarnated 
not long before by putting 
together two companies run- 
ning school tours abroad, edu- 
cational cruising and skiing. A 
teacher, I recall, could get a 
free trip by taking charge of a 
certain number of children. 

WSL. said Investors Chroni- 
cle, was “the dominant firm in 
an attractive niche market” 
There could be additions but 
there was “no intention of 
moving into the mainstream 
travel business." 

Unfortunately, I was not the 
only person struck by WSL’s 
possibilities. A year later, the 


Granada group made a success- 
ful takeover bid. mainly in 
shares. There was an immedi- 
ate profit. But the “attractive 
niche” had vanished into a lab- 
yrinth winding through TV 


production, bingo halls, prop- 
ntala 


erty. video rental and so on. 

Instead of a single-minded 
company with an intelligible 
design, I had acquired a vast, 
complex undertaking which 
was difficult to follow and 
where the “swings and round- 
abouts” principle seemed likely 
to apply. 

It is surprising how often 


this happens. Carried away by 
laff 


the immediate profit, the sms 
investor might fail to notice 
how far his intentions an 
being subverted. 

In the spring of 1987, for 
instance, shareholders of Brit- 
ish Car Auctions bad every 
reason to congratulate them- 
selves upon their shrewdness. 
Second-hand sales were rising 
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AUCTION RAIDER PLC 
THE PARAGON SERIES 
REVERSIONARY GAINS III PLC 
SHORT LEASEHOLD PLC 
SOUTH EASTERN RECOVERY III PLC 
STRING OF PEARLS 2 PLC 

Neill Clerk 

Scottish Solicitors 

Authorised by the Law Society of Scotland to conduct investment business 
under the Financial Services Act 1986. 

® Phone 041-332 2055 for prospectus 


8 April 
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8 April 
8 April 
8 April 
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AIRWAYS V HOME OWNERSHIP PLC 
FRIENDLY STOP INNS SERIES 
PROFIT BUILDER PLC 
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© Phone 071-242 0171 for prospectus 


AJI investment must be on the terms of the relevant Prospectus. Because the above 
investments may go down in value as well as up you may not get back the full amount 
invested. Investment in unquoted shares carries higher risks than investment In 
quoted shares. It may be difficult to (a) sell or realise the investment and (b) obtain 
reliable informal ton about Its value or the extent of the risks to which It is exposed. 
Market makers may not be prepared to deal in the shares. Levels and bases of, and 
reliefs from, taxation are subject to change. Professional advice should be sought 
before investing. 


PEPs 

GENERAL & SINGLE COMPANY 
from KILLIK & CO 

LEADING LOW COST, SELF SELECT SPECIALISTS 


* Choose your own shares, with or 
without our advice. Invest up to £9000. 

m Flexible • Any allowable securities may 
be traded inch Invcsimcnt/Unit Trusts & 
European shares. 

* Remain in cash initially or following a 
sale for as long as you want within a 
General PEP. 

■ Unique low cost facility for switching 
existing investments into your PEP. 


KILLIK & CO 

STOCKBROKERS 


• Over 4000 plans & £50 million invested * 
Members nf The London Stock Exdungc & SFA 


• Security - Investments held by a major 
financial institution. 

* No initial or annual management charges, 
just stockbroking comm. 1.65% (min £40) & 
£7.50 for ibe reclaim or tax on each dividend. 
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PEP DISCOUNTS 

tThe discounts we offer are the 
highest in the market) 

"PEPs IN 
PERSPECTIVE" 

(Our free booklet is probably 
the most informative publication 
ever written on PEPs) 

THE PEP SHOP LTD 
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and the company had trans- 
planted its simple formula suc- 
cessfully across the Atlantic. It 
had no debt in England. 

At this point, however, Mich- 
ael Ashcroft’s Hawley Group, 
which already had a holding in 
BCA, made an all-share bid for 
the group. The stated aim was 
to add another service leg to 
Hawley’s contract cleaning, 
while providing capital for 
BCA's US expansion. 

Again, there was a satisfac- 
tory profit on the deaL That 
might have caused sharehold- 
ers to overlook the fact that 
AGMs would henceforth be 
held in Hamilton, Bermuda, 
where the company was 
registered. 

A few months later, Hawley 
took over a large electronic 
security group, American Dis- 
trict Telegraph, and followed 
by changing its company name 
to ADT. At a presentation 
meeting for British sharehold- 
ers, Ashcroft assured those 
puzzled> by this change that 
while ADT might mean little in 
England, the initials had long 
been famous in the US. 

Using a film and diagrams, 
he re-assured shareholders fur- 
ther that ADT was hound for 
steady, sober growth thanks to 
the relatively recession-proof 
supports of car auctions and 
electronic security. 

This, however, was some 



time before the company 
embarked on a course of 
investing its funds in a diver- 
sity of service enterprises such 
as BAA LEP Group and Chris- 
tie’s - in the latter case, just 
as the bottom was Calling out 
of the dnce-fabuloos art auc- 
tion market. BCA’s former 
shareholders have watched 
ADTs shares slide from over 
£12 to a low of £2£0 over the 
past 14 months. 

It is not only in the service 
industries that investors may 
find their portfolios trans- 
formed willy-nilly. How many 


holders of John Brown, which 
had transcended its great 
Clydeside ship-building past 
successfully, can have dreamed 
they would find themselves 
sharing the conglomerate. roof 
of Trafalgar House? 

Did the holders of Northern 
Engineering Industries realise 
they would vanish into the 
maw of Rolls-Royce just when 
long awaited power-station 
contracts were on the horizon? 

Even without takeovers, 
though, investors may find the 
shape of their portfolios 
changed almost out of recogni- 


tion by new chairmen. 

Take Grand Metropolitan. 
Some shareholders no doubt 
invested in it as the hotel com- 
pany its name suggests. They 
will recall how rapturously the 
acquisition of Intercontinental 
Hotels was greeted - “a lead- 
ing hotel in every city of the 
world.” 

Yet, seven years later, they 
were being cleared out like old 
rubbish as (in the words of the 
annual report) the new chair- 
man, Sir Allen Sheppard, car- 
ried out “a complete realign- 
ment of the business portfolio.” 

The small investor should 
perhaps take note of the word 
“portfolio.” In this case, he has 
benefited from the transforma- 
tion of GrandMet into an inter- 
national food and drinks com- 
pany based on hamburgers and 
a galaxy- of brand names. But 
such forced changes of focus 
are by no means always 
successful 

Ask the shareholders of 
Barker and Dobson, who 
thought they had put their 
money in boiled sweets and 
jujubes - handed out in sacks 
at the agm - but, after the 
advent of John Fletcher as 
chairman, found themselves, to 
their cost the owners of an 
extensive chain of supermar- 
kets. 


Harry Hopkins 


Why Lautro needs you 


I F YOU are one of the tens 
of thousands of investors 
who bought a 
single-premium 
with-profits bond within the 
past two years, read this. 

Lautro, the self regulatory 
body for the life insurance 
industry, wants to know what 
you thought you were buying 
when you signed on the dotted 
line. After reviewing the 
advertising literature of six 
of the largest purveyors of this 
product - by far the most 
widely sold insurance product 
in 1991 - they think you may 
have been misled. £f you were, 
the product provider will be 


required to explain matters 
fully to you in writing and if 
you are dissatisfied, you may 
be eligible for a full refund. 

While exact figures are hard 
to come by, the industry 
estimates that some £3bn of 
these policies are outstanding. 

Last week, Lautro sent a 
letter to all life companies with 
details it feels may have been 
misrepresented to consumers 
in the sales pitch. It has asked 
for copies of “sales scripts” 

- the verbal assurances that 
were made to you about the 
product - as well as sales 
literature. 

In particular, Lautro is 


concerned that consumers 
L up for the policy 
lieving that it was simply 
a higher yielding form of 
building society deposit 
account, that the current high 
bonus rates were likely to 
continue and that withdrawals 
could be made without loss 
of principal. 

Also. Lautro believes the 
advertising too easily 
dismisses the ability of the 
Insurance company to cut your 
bonus. The possibility of a 
bonus cut appears in the 
literature as the Market Value 
Adjustment Rate. What's that? 
“And well you may ask,” said 
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funds grew 256.7 per cent over 
the same period, and UK 
growth funds 321.4 per ant. 
Traditionally, bonds have been 
prey to the ravages of inflation 
although this may change in 
the 1990s, in the view of some 
commentators. 

The five-year figures, which 
reflect the full impact of the 
October 1987 crash on equities, 
show that while the sector has 
moderate attractions for the 

risk-averse investor, they 
should not be overstated. 
Although the average interna- 
tional bond trust beat a UK 
growth trust the return for 
investors since March 1987 was 
just 18.8 per cent (a compound 
rate of only 3.5 per cent per 
year). 

The following view from 
Fidelity, therefore, seems to 
maifp sense: “An international 
bond exposure could be recom- 
mended for investors who 
expect interest rates to con- 
tinue falling but who are not 
confident enough to put their 
money into equities yet” 

Do not, however, expose 
yourself to international bonds 
without e xaminin g conven- 
tional and index-linked gilts 
first They are better for the 
security-conscious investor. 
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a Lautro official. The literature 
fails to tell you that a bonus 
based on strong equity 
performance in a preceding 
year, may be cut si gnifican tly 
if, for instance, future returns 
look likely to fall. 

“The MVAF has been quite 
sparingly used In the life 
insurance industry," said 
Melvin Lay, valuations actuary 
at Norwich Union, which 
pioneered the with-profits bond 
beginning in 1989. 

Furthermore, with-profits 
bonds have been payin g 
bonuses at an average 8^ per 
cent after-tax yield, mairbi g W 
them look like very attractive 
alternatives for those who keep 
long-term savings in building 
society accounts. 

However, Lay says, the type 
of bonuses being offered by 
with-profits bonds can only 
oe achieved through equity 
investments. 

Norwich Union has largely 
withdrawn from the market 
because of the effect the cost 
°* bonuses was having 
on ite regulatory reserves. 

The largest purveyor of 
with -profits bonds says it 
believes its literature is not 
misJeadingTony Kempster, 
®*Mging director at 
Prudential Hdborn, said the 
has sold more than 
41, two policies and made only 
two refunds to individuals. 
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Regulators 

may merge 


P RIVATE Individual 
could have a regula- 
tory body devoted to 
their investment busi- 
ness from April next year.* 

The new body would bring 
together jobs done by various 
regulators at the moment, in 
particular Lautro (which over 
sees the marketing of 'life 
assurance and unit trusts) and 
Fimbra (which is responsible 
for a motley array of flnaMMl 
advisers, investment managers 
and insurance brokers). 

The reason- for the change; 
many independent advisers 
have been driven to become 
sales agents of life assurance 
companies. Sir Kenneth Ulri- 
cas, who had been asked by the 
Securities and - Investment 
Board, the chief Investment 
regulator, to study the prob-~ 
lem, warned this week that the 
body could get locked into a 
“vicious spiral". As members 
leave, the costs of regulation 1 
rise for those that remain, forc- 
ing more members to leave. 

fimbra members are mostly 
paid by commissions, and can- 
not pass the costs of regulation 
to their customers, said Sir 
Kenneth. He concluded: “The 
demise of Fimbra would be - 


bound to threaten, the cantin- 
ued availability of a wide 
choice of advice." 

His recommendation Is one 
watch dog to oversee both sales 
- agents and independents, thus 
sharing the costs of regulation. 
To this new - super-regulator 
could be added. some of the 
investment -managers cur- 
rently overseen by another 
body -(Imro), together, with 
insurance brokets who answer 
to the Insurance Brokers Regis- . 
tration Council. The SIB 
broadly welcomed these i rteay . 
and -has' set. about creating a 
formation committee to bring 
the new body into existence, so 
it has a fair phonra of happen- . 
ln£ (though without the sup- 
port of a large, proportion of 
life companies, it may never 
get. off the ground). 

. The result may not be n 
renaissance in independent 
advice. The S2B is pondering 
proposals on how co mm issions . 
paid by life companies are dis- 
closed, and the complete sepa- 
ration of indep endent advisers 
and sales agents. These, say 
independents, still leave them, 
at a disadvantage. 

Richard Waters , 


Safer cheques 


HE CHEQUES ACT, " 
a private member's 
bill sponsored hy- 
Conal Gregory MP, 
became law on Monday. 

It m eans that writing 
“account payee only” on 
cheques makes it impossible 
to divert them to a third party. 

Cheques crossed in this way 
are now non-transferable and 
can only be paid into the 
account of a named payee. H 
funds are wrongly paid out, 
the error lies with the . * 
collecting bank. The original 
signatory and beneficiary of 
the cheque are both protected. 

Though the Act is now law, 
it will take three months - 
before its commencement 
orders are issued and it begins 
to function. 

Several of the high street 
banks, including Barclays and 
Lloyds, say they are 
considering issuing personal 
customers with cheques 
marked “account payee only.” 


Customers who want to issue 
transferable cheques - mostly 
small traders in a few 
traditional markets - would 
be able to request old-style 
cheques 

For the rest of us, the 
account would offer greater 
security from haying payment 
diverted by a fraudster, though 
there may be complications 
in cases when a cheque issuer 
gets a payee's name slightly 
wrong. 

But watch ont The change 
does not apply to another 
expression commonly written 
on cheques; “not-negotiable". 
Not-negotiable is not another 
way of saying that a cheque 
cannot be transferred. What 
ft means is that if the cheque 
is transferred, the new payee 
has no better daim over the 
payment than the original 
. payee - for instance if the 
cheque is stopped. 

David Barchard 




Mbcsd crops: Kieron and Anne McGrath with their personal computer and few of their 22 pigs 

When computers help to 
bring home the bacon 


Nick Garnett on a couple whose rural idyll is funded by two very distinct businesses 


A N ODD message echoes out 
from the answer phone at 
the McGrath's borne in the 
hamlet of Runnington. 
“This is Somerset Computer Ser- 
vices and Dancing Pig printing and 
design at the Bell and Birdtable," it 
says. “Whether it’s computer services, 
printing or meat and vegetables from 
the smallholding you are interested 
in, please leave your telephone 
number." 

It is the dream of many to flee The 
Smoke and set up shop in a rural idyll 
as far as is practically possible from 
the grind of big city life. Kleron and 
Anne McGrath have done just that 
They escaped London In 1981 and 
bought a small house and a three acre 
plot in Somerset Eight years later, 
when Kieron no longer wanted to be 


away from home as a navigation tech- 
nician for a US oceanographic com- 
pany, they added a computer service 
and desk top publishing business in 
nearby Taunton to the smaUhniiting . 

The couple love living in the heart 
of the West Country and bang their 
own bosses. But it is not all milk and 
honey. “There's a lot of hard work 
and a lot of stress,” says Kieron. It is 
not wildly profitable either." Last 
year the computer and design busi- 
ness had a turnover of £30,000 and 
Kieron took a salary of just £7,000. 
The previous year, turnover was 
£16,000 and Kieron extracted nothing 

Anne, a former buyer for Liberty's, 
readily concedes that making a living 
out of a three-acre patch of turf is a 
pipe dream. “If you can provide cheap 
food for yourselves and enjoy working 


on the smallholding, then any profit 
is a bonus.” 

With pigs, sheep, ducks and hens, 
vegetables of the slightly more 
unusual variety and flowers for com- 
mercial sale, the Bell & Birdtable 
smallholding sold £6,000 worth of pro- 
duce last year on which it made a 
£1,000 profit It does mean that shop- 
ping will not break the bank. “Our 
weekly food bill is about £10 to £15," 
Anne says. What glues the couple's 
finances together is Anne's yearly 
income of £6,000 from a trust fund. 

Kieron bought an Amstrad com- 
puter for bis own use in 1987 and 
found himself drawn into helping 
friends wrestling with computer 
systems in their small businesses. He 
had no experience of desk-top publish- 
ing but a chance meeting with a 


graphics designer living across the 
field in Runnington. started the ball 
rolling and the two of them started 
working together at the end of 1990. 
Since then he has bought a Quadram 
by Trader Desk with a 40 megabyte 
memory and an even faster machine, 
a Dan Technology with 210 megabyte 
hard disc for £1,800. With a scanning 
device which can read a hand draw- 
ing and transpose it onto a computer 
screen, Kieron says this gives him an 
adequate desk -top publishing system. 

Kieron is determined to keep the 
business in his own hands but the 
economics do not work in his favour 
and he knows it The two graphic 
artists he employs charge £15 an 
hour. For many clients, Kieron adds a 
surcharge of just £2.50 for the compa- 
ny’s hourly rate. “We have to be very 


careful how much we charge. Compa- 
nies down here are unhappy paying 
more than £20 an hour. A few might 
go up to £25. You have to work hard 
encouraging people to spend." 

Customers for the design business 
which uses the trade name Dancing 
Pig, and counts for two-thirds of turn- 
over. include the Rural Development 
Commission, a Devon springwater 
supplier, a willow furniture maker in 
Bridgwater and a local independent 
school Contracts range from a leaflet 
or prospectus to helping shift a “cor 
porate image”, if that is not too grand 
a term for tiny companies fretting 
about a naff logo or duff brochure. 

Kieron is also worried about compe- 
tition. “There isn’t much around here 
at the moment but the cost of entry 
into this business is coming down and 
down. I think we'll have to start offer- 
ing some form of marketing service." 

For the time being, the little com- 
pany has to cope with more mundane 
problems. Forced to leave its premises 
- one office and use of the boiler 
room in a local authority assisted 
block (rent £35 per week) - it is mov- 
ing to another subsidised location ten 
miles away. It Is also making its first 
foray into advertising, spending £400 
for one year in Yellow Pages. 

Meanwhile, back at the ranch, 
Anne explains what she has to do to 
make even a small prefit. “You must 
start vegetables off in optimum condi- 
tions and you must offer customers 
something a bit different." 

For the first half of the plan, vege- 
tables and flowering plants at the Bell 
& Birdtable spend the early part of 
their lives in a “propagating" environ- 
ment - alias a former bedroom. 
Growlights consume a miserly 2.5p of 
electricity a day and the heater sips a 
gallon of paraffin a week. 

For the second part, Anne culti- 
vates somewhat unusual vegetables 
such as eight varieties of lettuce, pur- 
ple and yellow beans, squashes and 
peppers. It is pork though that is the 
biggest seller, the small-holding is 
home to 22 squealers. 

“With commercial producers, pigs 
are usually killed at about 15 weeks, 
kept in small pens, fed to put on 
weight quickly and producing soft 
meat with no muscle," Anne says. 
“Thin skin makes for weak crackling. 
I keep my pigs outside all the time to 
Lhe age of six and a half months and 
feed them on barley and soya mix 
with no animal protein. Many pigs are 
also fed whey but I don't feed them 
any milk products.” 

Anne sells her produce at the door 
and to local restaurants and pubs. 
“Selling to shops is a dead loss 
because of the margins." She has four 
freezers, each bought for just over 
£200 and sells half pigs at £1.50 a 
pound, smaller leg portions going for 
£2.60 a pound. 

Although decamping into the coun- 
tryside has not proved lucrative so 
far, “it is a wonderful place to live 
though,” Kieron says. 

■ The Bell & Birdtable, Running- 
ton, Wellington, Somerset TA21 OQW. 
Tel 0823 66308a 


* 


Directors’ Transactions 

High volume 

HE stock market's. General have risen almost 
cautious reaction to fourfold since the .beginning of 
the Budget and the 1990. 

general, election We recorded unusually large 
announcement elicited the purchases in BTR just after the 
expected response from direc- announcement of final results, 
tors: the volume of selling Alan Jackson, the Australian 
increased. Such a reaction may chief executive, bought 100,000 
be due to concern about the shares at 386.5p while Kathleen 
possibility of higher tax on ODonovan, the finance direc- 
ca p Wi - gains under a Labour for bought 2,000 shares at the 
administration, although that same price. Jackson also chose 
was not mentioned in John to exercise an option to buy a 
Smith's alternative Budget ' - further 15,000 shares which he 
Trevor Hammings, the direc- has retained, 
tor in charge of the leisure Angus MacDonald, 
division at Scottish & Newcas- Directus Ltd 
tie, has made sales totalling Key to sectors: Brew = 
3 .Sra shares. Scottish & New- Brewers & Distillers: BuSe « 
castle shares have climbed Bus ine ss Services; Chem - 
steadily from around 300p in Chemicals: C&C =■' Contracting 
mid 1180. & Construction; Bins = Elec- 

If further evidence of direc- tronics; EngG . * E n gineering 
tors locking in substantial cap- General; FdRe - Food Retail' 
ital gains was required. It was Ing; InsB *= Insurance Brokers; 
provided by Domestic & Gen- InsC ■ Insurance Composite; 
eral the insurance company- InTr =•_ Investment Trusts; 
Martin Copley, the chairman Med = Media; Mlsc = MzsceHa- 
and Howard James, the manag- -neons; n/a * not applicable; 
ing director, sold lm and OthF — ■ Other Fi n a n c ial ; OthI 
100,000 shares respectively at - - Other Industrial Materials; 
950p, in both cases reducing Prop ■= Property; Stor - 
their holdings by around 40 per Stores; Tele - Telephone Net- 
cent. Shares in Domestic & works; Text - Textiles. 


... DIRECTORS* SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Company 

Sector 

Shares 

Value 

No of 
directors 

SALES 

Allied Textile 

.... Text 

5,000 

21 

1 

Barry Birch & Noble,.... 

InsB 

35,000 

32 

1 

British Vila 

Chem 

133,291 

332 

1" 

Cable & Wireless 

....Tele 

5,733 

35 

1 

Caler Allen 

....OthF 

5,037 

17 

2 

Concentric 

.. EngG 

7.500 

21 

1 * 

Domestic & General ._ 

__ InsC 

1.100.000 

10,450 

2 

Edmond Holdings 

....C&C 

100,000 

37 

1 * 

Electrocomponents 


31,125 

83 

V 

Fairway (London) 

....Mlsc 

22^50 

14 

1 

Greggs 

... FdRe 

14,500 

57 

2 

Henderson Admin 

-r.OthF 

75,000 

511 

4* 

Maries & Spencer 

— Stor 

36,018 

114 

1* 

Mercury Asset Man 
More O' Far rail 

.„ OthF 

75,000 

273 

1 ’ 

Med 

135,426 

328 

2 

Plysu — 

..Chem 

25,000 

65 

1 

Proparty Sec Inv 

.... Prop 

350,000 

350 

1 

Sainsbury (J) — 

_.FdRe 

42.319 

165 

1 * 

Scot & Newcastle 

...Brew 

3,600,000 

16,225 

1 

Securiguard 

... BuSe 

38,638 

56 

2 

Slirtgsby (HC) 

n/a 

9.000 

13 

1 

PURCHASES 

Aberforth SmCo (Wa)„. 

InTr 

50,000 

27 

1 

BAT Industries 

.... Misc 

3,166 

21 

2 

BTR 

OthI 

102.000 

394 

2 

Grand Metropolitan 

- Brew 

4.958 

45 

2 

Gt Portland Estates.. 

— Prop 

100,250 

157 

2 

PFG Hodgson Kenyon . 

Misc 

36.000 

15 

1 

Radius 

El ns 

400.000 

112 

1 

BIT Cap'l Partners -.... 

..... InTr 

50,000 

46 

1 

SherTtlf Holdings 

C&C 

45.000 

25 

2 

St Modwen Props 

... Prop 

80,000 

13 

1 

TGI Group 

_..Etns 

94.000 

38 

3 

Wales Cty ol London — 

Prop 

50.000 

33 

1 


Value expressed In COCOs. Companies must notify Hie Stock Exchange within 5 
working days o< a share transaction by a director. This list contains all trans- 
actions. Including the exercise of options O « 1DO% subsequently sold, with a 
value over £10,000. Information released by tna stock Exchange 8-13 March 1992. 
SauamLS2iotsem luLiahmuam 



Trouble in the pipeline 


MY NEIGHBOUR has renewed 
his entire water system, 
inserting pipework into the 
party wall between us; 1 was 
never consulted, nor did I give 
any approval for work affect- 
ing the party walL We live In 
a 1950s terrace In London, and 
the walls between the houses 
are two courses of brick, with- 
out a cavity. Water noises now 
reverberate in the wall, so that 
anyone In the adjacent zooms 
is disturbed when water is 
used next door.. 

I have approached the neigh- 
bour who is unhelpful. What 
rights do Z have and what can 
I do to end this imposition? 

As your house appears to be 
in the area of the old London 
County Council you have the 
protection of the provisions of 
the London Building Acts 
(Amendment) Act 1939. Part VI . 
of that Act requires certain 
notices to be served on an 
adjoining owner before any 
work is done to a party trail, to 
pnnhie a Party Wall Award to 
be made. This, evidently was 
not done. You should consult a 
solicitor as soon with a view to 
taking steps to restrain what is 
probably a trespass and cer- 
tainty a nuisance. There may 
also be sufficient nuisance 
from noise to . enable you to 
enlist the local authority's 
Environmental Health Depart- 
ment who can serve a notice 


requiring abatement of a statu- 
tory nuisance under section 80 
erf the Environmental Protec- . 
ttan. Act 1990. 

Carrying over 
capital gains 

I HAVE made quite a lot of 
capital losses this year. When 
I have off-set my gains Is it 
permissible to carry any 
remaining losses on for use in 
another year? If so for how 
many years?. 

E Yes, until you die. Ask 
your tax office for the free 
introductory pamphlet on capi- 
tal gains tax, CGT14. This 
tends to over-simplify the intri- 
cate and arb i trary rales, but it 
is quite good as a starting 
point hi particular, we have 
.maintained that the rules laid 
down by Parliament for the 
deduction of past year's allow- 
able losses are more generous 
than the rules laid down by the 
Board of Inland Revenue in the . 
offi efai instruction book for tax 
inspectors. This point has - nut 
yet been decided in the courts, 
unfortunately, because at the 
cost of fighting the Inland Rev- 
enue up to the House of Lords. 

In the case of a. Mrs Scho- , 
field, for example, who sold 
antiques which she had inher- 
ited before 1965. the question 
arose as to whether time-ap- 


pointment should be done 
before indexation (as most pro- 
fessional advisers and lawyers 
consider) or afterwards (as the 
Revenae instruction book 
says). Mrs Schofield won 
before a Special Commissioner, 
but lost in the High Court; she 
won in the Court of Appeal, 
bat - even though the three 
judges in that Court were 
unanim ous in dismissing the 
Revenue's arguments - the 
Board has insisted on taking 
the case to the House of Lords. 
One can scarcely be blamed for 
wondering sometimes whether 
the Board is incapable of 
accepting the idea that it is not 
Infallib le as an interpreter of 
the words approved by MPs in 
Acts of Parliament. 

Interest on 
solicitors 9 fees 

FUNDS from a deceased rela- 
tive's estate are being with- 
drawn from the building soci- 
ety where my relative kept the 
funds by the firm of solicitors 
handling probate. The cheque 
Is to be made payable in the 
name of the solicitor partner- 
ship. If that money is paid into 
the partnership’s bank 
account does the interest 
accrue for the benefit of the 
le gatees or does it “by custom 
and practice” accrue for the 



No hgoi mportMibtwy can bo accepted 

by Of Financial Tima* tar On mwui 
BM n hi mesa column*. All tnqutriM win 
M onmrred by put at mm as posafefa. 


benefit of the solicitors? 

The interest involved is 
quite substantiaL 

■ The Interest will be 
accounted for as income of the 
estate, and does not accrue for 
the benefit of the solicitors. 

Tax relief 
on study 

I AM taking a part time even- 
ing course at the local College 
of Farther Education. The 
course is the BTEC National 
Certificate in Business and 
Finance. The fees this year are 
£180 and textbooks cost £40. 1 
fund this myself. Is It possible 
to claim tax allowances for 
these expenditures from the 
Inland Revenue? 

■ NO; the tax relief for cer- 
tain expenditure on vocational 
training (announced in last 
year’s Budget) does not apply 
to payments made before the 
be ginnin g of 1992-93. 


MINDING YOUR OWN BUSINESS 


READERS ARE RECOMMENDED TO SEEX APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


VICTORIA SEA 
SCHOOL 

If you like boating - 
people - healthy environment. 
We offer a UNIQUE 
OPPORTUNITY. 

Your own rewarding 
business in growing leisure 
indnsuy providing 
tuition & charier on boau 
(motor cruisers 
- yachts - dinghies). 
Professional support from leading 
UJC. BOATBUILDER. 

We provide: customers; 

marketing; 

training. 

Minimum investment required 
£20,000 (subject to 
location and status). 

High earning potential 
-Low overheads. 

Enquiries: (0489)885400. 


SECRETS REVEALED 
HOW TO LEGALLY 
OBTAIN A SECOND 
FOREIGN PASSPORT 

Up-u-datoimUs ly international bbdt- 
acy.ovcr KM cmawwa wniInn L Aim, 
become ■ PT (prqmmml uiociki) end 
1*1 *Uy avoid Wo , eovcr m ac n ti rad 
huxlo. Discover tins mxfdcr lacu abena. 
Aatioga/CHbroiug/M on a cc A frai p io nc/ 
Switzerland. New can! How to boy Cor 
half price- Send far free brochure ux 
Scope, Boa No 1366, 62 Murray Road, 
WakalooviOe, POa 9IL.UK. 

Tct 44 70S 592255 <0705 UK) or Fk; 
44 70S 591979(070$ UK). 

Advice that your accountant! or 
Injvsa TOU6n*t dare Icfl roo - *vm If 
they knew* 

PLmxr qunU Bat No who, enquiring. 


"Pensions Professional" 
wilh aver 20 yeast apcanace of all aspoca 
of pennons including be ne fits, design, 
idmimsaanon. * * mvest- 

mmi unit min nnh ip mrln n yB i i , i i i v' , T ts 
an independent trustee of UK pension 
schemes. For details write to Box H6672, 
Runcta! Times. One Soohwixk Bridge, 
LoodooSEl 9HL 


BUSINESS WANTED 


A SMALL INDUSTRIAL 
HOLDING GROUP 

wishes to extend its interests by 
Ibe acquisition of a manufacturing 
company, or companies, located in 
the wroth. 

Desirably with own product and 
related to precision engineering 
but not necessarily so. 

Please state clearly, in guaranteed 
confidence, profit record, aa asset 
value, and willrngneu of key man- 
agement to continue. 

Write Box H667S, Financial 
Times. One Southwark Bridge, 
LONDON. SEI 9HL 


FRANCHISING 


MASTER FRANCHISE 
OPPORTUNITY 
WHAT RECESSION? 

The world's largest 
01 ranked franchise 
commercial cleaning 
company is seeking a partner 
for its UK Master Franchise 
Rated as lhe #4 franchise 
Company in North America 
and tfl in the fastest growing 
company category. More ihan 
500 UK prospects have 
inquired about 
becoming a franchisee. 
For more information call 
Jani-King081 8109090 


THE BUSINESS 
SECTION 

appears Every Tuaday & 
Saturday. 

Please contact Melanie Miles 
on 071-873 3308 
or write to her at 
The Financial Tinas, 

One Southwark Bridge, London 
SEI 9KL. 


ACQUISmONS 
WANTED 
Up to £1.5 million 
CASH 

AVAILABLE 

We are looking to acquire 
established businesses with 
management or financial 
problems which would 
benefit from an injection 
of capital and active par- 
ticipation. Min £100,000. 
No start-ups. 

Contact: David Holy oak 
The Peer Suite, 

The Hop Exchange, 

24 Southwark Street, 
London SEI ITY 
(Fax: 071-403-6848) 


BUSINESSES 
FOR SALE 


Owner of Proapcrwa 36 year oM 

Private Company 

rir-rig nln g ami manufactur ing large 
electrical panels for (be Power Supply 
and Distribution Industry both h UJC. 

and Oversea*, wishes to xed/merge 

1004, with object of redremea. 
Ttwaow 7 fig* tad very profitable. 
Excellent ordor book 
and future pratpecu. 
la fta ia«nnsc oonua Accountants 
Tek 081 8480071 or Fax 031 841 8779 


SALE FOR HEALTH REASONS SO year Ola 
toot comoany witn BO macninsa. own dye 
heuso ana Iona service worldcrca Alt- 
lialand trademark acceptance. Loeaiwn 
Qualm Good lease. Manufacturing income 

tax only IDS. Mount mica (of quick **!• 
Telephone Dublin 290 3339. 


BUSINESS 

SERVICES 


YOUR OFFICE IN LONDON From Top B day. 
Aecoir.ffel Ansm*/Fa*7wiaii box me. 
Office Bos. Tel. 0T1 W U7«a Fas 071 580 
3728 


BUSINESS SOFTWARE 

To adocrttec in IUi section pirn a* telephone 071-407 5753 
or write to Dominic Morgan at Uto Financial Times; 

Onm SauUuvark Bridge, London SBl SNL or Fax: 071-873 3065 


WALLSTREET 

Anew imaaralod MMd updating ays- 
lorn.- Automatic Iroo intraslay price 
updating. Supor charting, roal-tlma 
Portfolio valuaUons/parfonnance - Auto 
A Manual Buy-Sell Niters. Over Bought/ 

Sold. WALLSTREET » database - man- 
agers unllmfeed number at oba/os/pan- 
tolloe Sensible-price of CSS0 + . Vat 
tnctudea hardware lor PC phn 2 years 
prices history. 

Can or Pax MM-aaajaa. 


DATA INPUT FROM 
FORMS AND DOCU- 
MENTS 

ALEX-FORM software speeds up data 
amry from lorma cl all aorta : m Brief 
surveys, man order, share applications. 
Invoices, etc. Reads print typewriting 
and Uch-eoass BiAonmUcaUy; improves 
eopytypfng of handwriting by presenting 
material on scr een. From C15.000 
Contact: Pool Onzai, A L Systems. 
Voyaay House, London tM «PT. 

Tab BS1 70 1857, Foa: 08) BM (B5EL 


UNIT TRUST ADMINIS- 
TRATION 

Fufly fntegratad.- 
' Portfolio Valuations 

* Unit Pricing 

- Accrued Income and Equalisation 
' Fund Register 

* Distributions 

" Multi -Currency 

* MuKMJngual Correspondence 
JOHN ORMOND, Central S oft w a re 
Tab 0024 82*067. Fax 083* 828703 


ACCOUNTING 

REQUIREMENTS? 

' Latest IMS Accounting Software 
' integrated multi -currency systems 

- We are specialists in accounting 
' Our elm M to Hi your need 

■ Ledger*. Modi, lliea asams 

• Bonk reco nonunion 

* Links to databases 

- For 008. Netware and Unix 
Contact David Halstead FCA 
Tha Transition Lid 

35 High St Hampton HU MIDDX 
Ttina 1KB Tail 0*1 OT9 2*TB 

Fax: B81 Ml 3124 


COMPUTER AIDED 
SALES & MARKETING 

BreakThraugn. a compre he nsive tales 
A marketing produettvity system Han- 
dles, contact*, prospects, chants, dsal- 
ara products S services. Produces form 
lepers, mailshots, sales action llata. 
Report generator included Manage 
sources, campaigns, costing, isaoonse 
evaluation, notes. leMpnone aenpts A 
much morel DEMO DISC svaUDIe 
SOOEL. FREEPOST. Uwdoo HID 1BR 

ra. ott-aas-gtM 

FAX 0*1-3BM4S2 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with mu Id currency nominal, sales and 
purchase ledgers and cash boaka: mul- 

Ikcompany capaollfty: muftHlngunl doc- 
ument production. cheque 
reconciliation; simple Installation; easy 
n use. Quality training and aupparc 
powerful report generator, OBUDace. 
id reads heel and wort-processor inter- 
faces. Join our uUshed client Dana. 
FCCS LlfftfML Phone; DTI 008 3000, 
FM: 071 250 1285 


SYNERGY SOFTWARE 
THE COMPLETE PACK- 
AGE 

Technical analysis, market scanning, 
portfolio mgi. fundamental analysis, 
optimisation, lid opuana evaluation, 
channel analysis, updating servleaa, 
data Melon ea and now training 
For ALL your Investment software 
needs contact the pfofe*Ponai* - SYN- 
ERGY SOFTWARE. Our advisory ser- 
vice is free and with 8000 users in 45 
countries wp've helped the smallest 
investor to the largest Institution 
Lnsm OSH «KWt 

Mamhaatar 0*1 02 * 10 S 0 

EdMueph Q2S8 S292S 


SHARETEXT 
FOR WINDOWS 3 

Scan Ceetax & Oracle whilst using your 
word processor, spread atieel *k Fea- 
tures comprehensive Nliaring. Sector 
analysis. Movers. Moving averages. 
Graphs. Portfolios- price alarms. 
Automatic nows gatherfngrupdatfng eic 
Price Ctsn + VAT. 

Call ter tree demo etak. 

PM Ltd. 0*1 M2 MOO 


Universal Options, Swap, 
Yield and Zero-curve Add-ins 
AddlUonai spieaosnaei functions lor 
Capital Marvel Professionals using 
Lotus 1-2-3 |rir3) and Excel |r2,r3 tor 
Windows, OS/2. Mac) European and 
American style options and warrants on 
Honda, commodities, currencies, futures 
and shares handled. Accurate portfolio 
senslUviues 

Price cm to cm Free 30 day trial 
PlnondMl Sfotom* SoBwaro, 

2 London WeB Buddings. ECXM 3PP. 
Tat 071 82* <200, Fas: OH 5M 2711 


1-2-3- TAKEOVER 
Analyse me financial healLIt ol any 
company Demonstrate na commercial 
and financial Elrengihs. Develop an 
scduiaitlcnWnn Price CS& Hnciudes 
VAT). iBM/compaUblc*. Clew manual 
Oiak size? 30 days money-baclr guaran- 
tee. 

24 hour anawerphoos 0542 252 191 
PLIUSOLL PUBUSHNG LIMITED, 

THE VANGUARD SUITE. 
BROADCASTING HOUSE, 
MIDDLESBROUGH, T91 5JA. 

Tel (MM2) 230977. 

Fax (0642) 245560. 


INVOICE IT 

Simple Ip use, to point Invoicing sou. 
ware ' 

Automat!** Calculations, Pro set lay- 
outs Saiea Analycia * much more 
Load 6 go IBM com paw tv os KAY'S 
PUBLISHING - 'Slmollllee my wholo 
billing prccsai. supernr 90 days 
money back guarantee Price I9S 00 
Including VAT. Telepnone CLEARWA- 
TER - OWfi 572471 


BUSINESS PLAN tm 
LOTUS 123 

Save 20Q hours at programming frustra- 
tion wilh 'MBA Business Plan V.2 - 
Three plane - manufacturing, trading 
and prolsujonsl services S.COO users 
in 42 countries on Lotus, Excel, Super- 
caic 5. Price £185.00 plus VAT. 

For Iron I«cr manor, pack contact 
Adayum Sys tem s, 

13 Grant George Street, 

Bristol DEI ERR. 

Tab 0272 21 SMS. Fern 0272 227740. 


BRIAN MILLARD'S 
INVESTMENT COURSE 
Tito one-packege course ombodyirg 
Brian Millard's unique and auceaealut 
aKXk market approach Be Tier moving 
average methods, current trend status, 
turning point prediction, channel analy- 
sis. ale 

Far details ol courae, nooks, chore 
dote, contacc 
Oodo* PuhOctrifoiM Lid 
H Quee ns g ale . Bramhall 

Cheshire 3X7 1JT 
Tail 0B1 439 3B2S. 


NEW! APPLIED BUSI- 
NESS PLAN V.2.1 
for Managers/ Accouni ants 
3 versions. Each produce Integrated 
PM A7C, Balance Sheet. Cash Flaw 
and riiucn mere By mcnllVyaar. 30 + 
printed Ecneduloa User trlandly 
Suo erf) manual Optional graphs. Ver- 
sions: LoHm. Symphony, SuperCeie, 
Quanto and Eicoi From £170 + VAT 
Into 

APPLIED BUSINESS SOFTWARE LTD 
Q. Anns Hoots, GluriaU 5L. 

Bam bai ant 

Tot S22S 837002 Far. 0225 - "3tHL 











^ r i? Vt • - N 

iiili'Jfc*. a^-= awk * ri- *-* a • ■■• ■ 


VUI WEEKEND FT 


FINANCIAL TIMES WEEKEND MARCH 21/MARCHjaj992 



HOW TO SPEND IT 


Why quality still counts 


Lucia van der Post on what makes the 90s house special 


I N THE field of interior design 
things have been stirring. As we 
move deeper into the 1990s all 
those totems of the eighties-style 
interior, the chintz, the flounces, 
the bibelots, the general air of luxe, are 
now seriously demode. Nineties houses 
are airier, fresher, simpler. Quality, 
not quantity, is what really counts. 

All this, of course, is bard on those 
who managed to scrape together 
enough to pay for the last lot of chintz 
just in time to learn that it was - 
hey-ho - out of favour. The good news, 
though, is that the currently fashion- 
able interior, with its emphasis on sim- 
pler. fewer things of genuine quality, is 


not only likely to give more lasting 
aesthetic pleasure but also to be, in the 
end, cheaper on the pocket. 

Do not, though, mistake simplicity 
for conformity. Simplicity, in decor* 
land, has various moods. In its most 
urban, most sophisticated and most 
extreme form it leads to the bleakness 
of the minimalist interior, almost 
impossibly bereft of the sort of visual 
comforts that most of ns have become 
accustomed to. No room there for the 
fanny little vase your child made at 
pottery classes, the strange g la s s tree 
the lady- what -does produced at Christ- 
mas or the slightly naff ornaments that 
your in-laws are so fond of giving you. 


Simple also means ethnic - not the 
old rongh and ready ethnic of the 
macrame plant-holders and the crudely 
woven baskets, but the sort of sophisti- 
cated ethnic exemplified by Global Vil- 
lage's products and about which I 
wrote last October. Tables from Raja- 
sthan, forged lion and antiqued rattan 
chairs from Asia, painted furniture 
from New Mexico. 

Nearer home simple also comes in 
classical mood, all calm and light, soft- 
ened by flowing fabrics and natural or 
gently painted woods. New England- 
style, too, with Its dislike of ostenta- 
tion, its emphasis on fresh cottons and 
solid wood, on wrought-iron and folk- 


art is right in tone with the current 
mood. 

Most sensitive designers have 
already responded to the new feeling in 
the domestic interior - Tricia Guild of 
Designers’ Guild, for instance, has just 
brought out a collection of sofas, chairs 
and ottomans which she shows almost 
entirely upholstered in plain stripes 
and ginghams. From a designer who 
originally made her name with a col- 
lection of some of the most ravushingly 
pretty florals ever seen outside a gar- 
den this speaks volumes. 

Photographed here below are just 
some of the ingredients that go to 
make up the new 1990s -style interior. 



Sofa so good 


W HEREAS five 
years or so ago 
sofas came 
plumply stuffed 
and covered in flora of every 
shape and hue, these days they 
come classically proportioned 
and covered in creamy canvas 
or one of the crisp cotton 
gin ghams reminiscent of New 
England interiors. 

To coincide with Chelsea 
Design Week, Designers Guild 
has launched a collection of 
sofas, ottomans and chairs 
covered in fabrics from Tricia 
Guild’s latest collection of 
striped and checked 
hand- loomed Indian cottons, 
which she calls Orissa. 

There are some 35 different 
designs and an example of 
each is on show at the 
Designers Guild showroom 
at 271 and 277 King's Road, 
London SW3. 

To go with the sofas is a 


selection of different stools, 
ottomans and boxes. Those 
photographed (right) illustrate 
the mood of the collection. The 
two-seater Canonbury sofa 
ranges from £1,280 to £1,540, 
depending on the fabric 
chosen, while the Montgomery 
chair in the background ranges 
from £895 - £770. The 
Brampton long stool starts at 
£335 and goes on up to £395. 


Photographed left is 
Kingcome Safas' version of 
the class ic a l 19th century 
shape, the Howard. Kingcome 
have chosen to cover it in a 
creamy viscose material by 
Manuel Canovas. 


At 6 ft long, 42 in deep, 35in 
high the Howard will need 15£ 
metres of plain fabric to cover 
it and it sells for £l£80 (plus 
vat). See it at Kingcome Sofas 
showroom at 302 - 304 Fulham 
Road, London SW10. 



Curves of iron 


I N THE currently 
fashionable interior, 
wrought-iron is usually 
much in evidence. There 
is something about its 
malleability, its paradoxical 
combination of visual 
spareness and brute strength 
which seems to appeal to a 
new generation of designers. 

It lends itself to the curving 
lines the Gothic and 
classically-inspired pieces 
require. 

Once almost solely confined 
to garden and conservatory 
these days it is marching into 
the most modish of interiors. 
From dining-chairs made from 
wrought-iron combined with 
rattan - for Global Village 
- to the sophisticated designs 
of Andre Dubrueil, 
wrought-iron is currently 
undergoing a surge of 
popularity. 

Suzanne Ruggles has been 
studying wrought-iron 's 
potential and developing ideas 
with a group of 10 different 
blacksmiths all over the 
country. The results can be 
seen and bought in her shop 
at 90 Fulham Road, London 
SW3. 

From her first range - a 
Gothic-inspired collection 
which included a 
two-seater sofa, a coffee table, 
side table, armchair and stool, 
she moved on to other motifs, 
including a wheatsheaf settle. 


an oakleaf side table and 
armchair and to her latest 
range, the neoclassical designs 
photographed here, right 

Many of her pieces feature 
the now fashionable motifs 
of lyres, tassled ropes, cabriole 
legs and twisted steins. 

The sofa sells for £950, while 
the armchair is £450 (both 
include the base cushion!. The 
coffee table is £450 and the 
plant-stand £190. The tall 
candlesticks (£95) and the 
sconce (£55) are just two 
examples from a large 
collection of candlestands and 
candelabra, many with a 
distinctly ecclesiastical air and 
many inspired by medieval 
designs. There is a particularly 
fine plain curving chandelier 
(£324) while candlestands come 
in many sizes and designs. 

Standing on the plant-stand 
is a vase made from 
hand-blown iridescent glass 
combined with metal which 
sells for £185, just one of the 
many hand-crafted pieces 
commissioned from other 
designers by Suzanne Ruggles. 

Look out for the strange 
floral sculptures by Kristine 
Gad as well for work by Isabel 
Tennent and Caroline Le Cras 
who have been using 
traditional techniques such 
as gilding, verre eglomise. 
lacquering and painted finishes 
to produce a stunning series 
of frames and mirrors. 



Spare rugs 


P LUSH CARPETS and 
highly decorative 
floral motifs are not 
what the new 
pared-down 1990s interior 
requires - honeyed wood or 
flat-weave kelims, plain 
creamy woollen rugs or 
eco-sound seagrass matting 
is more the thing . 

For a newer alternative it 
is also worth looking at a 
range of flat-woven pure wool 
floor coverings by Roger Oates 
Design Associates. 

Launched just two years ago 
the collection has taken off 
in a big way in America and 
France where designers like 
Jacques Grange seized on it 
for its air of understated 
quality and its slightly spare 
aesthetic look. 

If yon like Shaker-style, then 
this is the floorcovering for 
you. 

The floor-covering is woven 
like very heavy cloth fabric 
and comes in a range of 
two-tone herringbone weaves 
(which are most suitable for 
those who want a very plain, 
uniform look) or a series of 
strongly coloured stripes. 

The flooring is ideally suited 
for runners or for being made 
into rugs or large carpets and 
it can also be used wall-to-wall. 

Many customers think the 
striped versions are ideal for 
stairs but Roger Oates is keen 
to point out that, although 


visually they may look the 
perfect partnership, they are 
not hard wearing enough for 
the stairs. ' 

For a plain effect look out 
for Venetian Hancock (it comes 
in lots of colour combinations 
including two greens, a navy 
and two reds hut I like it best 
in the shades of biscuit) or the 
small random-textured stripe 
of Jasp6 or Lewis. 

The strong stripes are 
Albany. Vernon, Hampton 
(photographed here) and 
Charleston. Prices are about 
£60 a linear metre. 

For a foil-colour brochure, 
swatches antidetails of local 
stockists write (enclosing £1250) 
to Roger Oates Design 
Associates, Church Lane, 
Ledbury,. Herefordshire HR8 
1DW. (Teh 0531-2718). 

In London the range can be 
seen and bought at Sinclair 



Till, 793 Wandsworth Road, 
London SW8 and at 
Beraard out, 328 King’s Road, 
LondonSWS. 

For a more striking modem 
look for the floor it is worth . 


looking at the collection of 
limited edition - just 15 of 
each design - rugs 
commissioned by The 
Contemporary Textile Gallery 
at Vigo Galleries. 6 a Vigo 
Street, London W1X 1AH. 

Many of our most 
distinguished textile designers, 
such as Sian Tucker and Helen 
Yardley, have produced rugs 
for the gallery. 

Many designs are very 
strong and a room would need 
to be planned around them 
but some, like Suzie Pilgrim's 
pale Victor Pasmore-like 
abstract in cream, black and 
mustard could fit into many 
an existing modem interior. 

Prices range from £395 for 
the smallest rugs, while £650 
is the average price for rugs 
of 6 ft by 4ft. 

The most expensive are just 
over £1,000. The gallery always 
holds a constantly changing 
selection - as one design sells 
out, more arrive. 
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IOBI5 CARTIER KABOLO- WATCH 
Mechanical movement. 


Carver Ltd. 275-176 We# Bond Street. London VJl, 
Telephone &71-4-0 tm, 

Th« Fine Jewellery Room and The iniernjtnjnal Room o? Lu»ury 
at Harrods. Telephone m 7| 7?fi 1234, 

Harvey MjeboJs, Telephone. 071-2 35 2629 ar.p 


THE NEW BOUTIQUE AT 
188 SLOANE STREET, LONDON SW1 
TELEPHONE: 071-235 9023. 


Design tour de force 


The Da Vinci by IWC. 
Even if the name 


weren’t protected, no 


other watch would be 


capable of bearing it 


A NYONE interested in 
furnishing options 
might like to know 
about Chelsea Design 
Week which runs from tomor- 
row until Friday. 

Some 20 companies in the 
interior design industry (all 
London-based and including 
Designers Guild. Nobilis-Fon- 
tan, John Cullen Lighting, Lib- 
erty, Coiefax & Fowler) keep 
open house to visitors every 
day from 10 am to 5 pm (until 
7.30 pm on Wednesday). 

You can start your tour by 
signing up at any of the partic- 
ipating showrooms ( tel: 
071-233-5971 for details) and 
from then on a fleet of cars will 
whisk you from one port of call 
to another. 


■ Harvey Nichols of Knights- 
bridge. London SW1 is bidding 


to become more than just a 
source of designer labels for 
ladies who lunch. It is now a 
serious contender in the home 
famishing stakes. 

This week it launched sev- 
eral more interior-design- 
linked concessions on its 
fonrtb floor. Last year 1 
reported on the arrival of the 
Ralph Lauren home collection 
and the launch of the Mulberry 
At Home range - now there 
are 10 more concessions which 
greatly extend the choice on 
offer. 

Global Village is there with 
its brand of sophisticated eth- 
nic furniture and artefacts. 
Belinda Coote’s tapestries and 
hand-painted furniture nestle 
besides Kenneth Turner’s flo- 
ral decorations. There are Per- 
sian carpets and kelims in the 
oriental carpet department. 


fine linens and layettes at The 
Monogrammed Linen shop, 
china and glass at Thomas 
Goode, decorative items for 
home and garden from Un Jar- 
din... en phis. 

Wilson & Gough have a mar- 
vellous selection of one-off 
hand-crafted pieces for the 
home while Bougies la Fran- 
caise has candles, can- 
dles . . . and more candles. 
Finally, there is Smythson, of 
Bond Street, for everything 
from diaries to invitation cards 
and headed writing paper. 



‘For this is The Cadogan Hotel . . 

Scene of Oscar Wildes famous arrest, the hotel is situated in 
one of the most Fashionable streets m London. Part oF die building 
was once Owned by Lillie Langtry, (riend of King Edward VII. 

Within easy reach of Hatreds. Hyde Park and the endless diversions 
of die West End, The Cadogan has been a byword Tor attentive 
service for over 100 years. Prices start at £69.50 per penon 
per night, shoring a twin or double bedded room, and include 
foil English breakfast and WT 
For reservations please telephone 071-245 6392. 


The Cadogan 


HOTEL & RESTAURANT 
75 Sloane Street, London SW1. 


EiyJfeaaa. kakaunmauliB 


oriental nit von warn. 


How? By baying direct tram the 
world's clearing house. Send now 
for our free 24 page Guide which 
tells you how to sped a fake, avoid 
expensive mistakes at auctions. 
Facts about “invesbnent* and decor 
problem-solving chan. We are 
recogniied broken who have been 
providing a personal buy-direct 
service 10 clients for 20 years. 
Write to Gordon Walker, Scou 
Walker (FTS). The Loefaan House. 
Breach Hill, Chew Stoke, Avon, 
BS 18 SYB or phene 0275 333699 



Free valuations 
for June 4 Auction 
Closing date: March 31 
Tot 071-221 5072 



inniSTQOAYi raassog# wa cmi 

JH* £10-50 te- 
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£9, 950-H8a gold, i vith leather strap. 
Also available on bracelet, 
h has to he a chronograph with 
pcrpoual calendar andmoon phase 
display up id ibe year 2 *W#. That 
stops the lime exactly to an eighth of 
a second and thereby automatically 
counts (be minutes and hours. 

A chronograph that even knows 
auiomaiicaliy whether the month 
has 28. 29. 30 or 31 days-lbr 
centuries to come. 

A chronograph that shows, day In 
day oul the position of the moon in 
the sky And automatically changes 
the date, weekday, month, and even 
the year -'without the need for any 
correction - up to New Year's Eve 
2199. A chronograph with a - 
mechanical masterpiece, the 
precision of which others have to 
measure up to. A chronograph with 
a case crafted in I 8 ct yellow gold on 
which the individual serial number 
and your own name is engraved on 
the base. 

Even in the most unlikely event of 
you ever coming across a watch with 
these ast onishin g features, there . 
would still be one significant 
feature missing 
The Da Vinci is made bv IWC. 


£3, 375-//Scr gold with leaihe r strap. 
Also available on bracelet. 

It has fo be a chronograph that's 
slim enough to fit on a woman's 
wrist 

A chronograph that makes it easier 
to find excuses for being late for an 
appointment - to the second 
precisely, where otherwise you 
could only excuse yourself for the 
delay of minutes or hours. 

A chronograph that cannot tell you 
what is written in the stars, but will 
accurately inform you of the moon 
phase at any given time. 

A chronograph with date display. 

And with an individual serial 

number engraved on the solid gold 
case. On which a name may he 

engraved that is equally worthy of 
the Da Vinci by IWC: 

Your own name. 




Pi 


IWC 


#66 r 


If yon would like lo knowjnojr about the Da Vinci chronographs and nth*,. . 

please ask for the IWC complete catalogue. 6 masterpieces. 


IWC (UJL.), 124A Manor Road North, Thames Ditton, Surrey, KT7 0BH. Tel: 08 1 - 5 3 *) QRSt 

For service and after-sales Tch 08 1-339 0884 usi-398 Sfiij. 


LONDON: ASPjUjT ~ NEW BOND STREET, HARRO PS — WATCH DEMBTMENT. OAVtDMfippic .- CONDIITT 
' TM-WATC H OftMAg- ****** ROAD ANPfEKMTO STREET. GARRARD - THT rw. r ... ,- 7™ ^ 

MARVIN Jl WEBB — QUEEN VICTORIA STREET FENCHURCH STREET. REGENT STREET, irel-ru 

ALSO AT: HOWARDS - SnOOTORO-lffON-AVON. CS. BEDFORD - NORTHWQOD AND Rtnsup ANDC WUXOfVJ. 
. HARPERS -HARROGATE AND VORIL 


V 


p 








•R 


financial times weekend march 21 /March 22 1992 


FOOD & DRINK 






Street Food 





S 


delicious treats 


^ en Honi samples the delights of Dim Sum and market stalls , and 
eats better in the alleys of Beijing than in the tourist restaurants 



N- MY travels in China, same 
of my favourite “commercial" 

| foods (that is, not prepared at 
home) have been those served. 
... — in snack shops, street food 
stalls, and roadside food carts. 

Many Chinese I spoke with seemed to- 
agree that the most satisfying foods out- 
side their homes were found in places 
offering ziao chi - that is, “small eats " or 
snacks. The streets and alleyways of Chi- 
na’s cities and villages are filled with 
mouth-watering aromas drifting from, the 
many food vendors who line the streets 
and roadside. Many of the markets are 
fSHfid with th e se vendors! Some shoppers 
eat their snacks while shopping, or simply 
bay them to supplement th ei r meals, per- 
haps to keep the children quiet while a 
meal is being prepared. 

Throughout China, soup noodles, pro- 
saic but satisfying, constitute one of the 
most popular snacks. These are easy for 
the food vendor to prepare and there is ' 
never a lack of customers. 

But there are many other popular 
dishes. One of the most cherished “small 
eats” throughout China is jiaozi dump- 
lings, those wonderful boiled, fried or - 
less often - steamed pastries filled with 
meats, vegetables, garde, scallions; each 
with regional touches and variations. I 
have eaten more of these dumplings — ” 
really a well-balanced light meal - than i 
care to count, and enjoyed them aH In a ' 
market in Hangzhou I have' eaten thick.' 
noodles fn rich soup; light, satiny rice noo- 
dle pastries m a street stall in Guangzhou; 
spicy noodles from a tiny food cart in 
Chengdu: all quickly and simply prepared, ' 
and delicious. 

Cooking techniques range from stir-fry- 
ing to steaming. Variations also exist in - 
what I thought were purely southern-style 
Chinese foods. For example, Z enjoyed a 
rice porridge with fresh com, with a top- 
ping of r.hfli sauce, at several market vfl- . 
lages in Sich uan. 

Wontons, dumplings wrapped in a thin 
noodle wrapping, are found in numerous 
regional forms. I have even had blanched 
noodles with wontons stuffed with minced 
pork in a hearty broth; and the famous 
‘‘congee" rice porridge - so popular in 
southern China - on many, street comers 
of China. 


Perhaps this habitual and sustaining 
sna c kin g started because for so many cen- 
turies officials and workers in the cities 
kept such long hours that restaurants 
stayed open and vendors hawked their 
goods until late at night, even nntfl dawn. 

Mitch of China's legacy of street foods 
and. vendors remained intact until the Peo- 
. pie's Republic of C hina was established in 
1949, when it was decreed that such pri- 
vate entrepreneurial initiatives were too 
“bourgeois,- individualistic (running 
against the collective efforts of the time) 
or otherwise retrograde to be allowed to 
continue. Food stalls, vendors, hawkers 
and even, most restaurants disappeared, 
their employees directed into other occu- 
pations or forced to migrate. The recent 
policy reforms of the last decade have 
allowed and even encouraged the re-emer- 
gence of these venerable Institutions; 
already, many have recovered their previ- 
ous levels of culinary skill and service, as I 
was lucky enough to experience. 

In Western rhina, wanting around the 
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Ken Horn, the US-born chef, revisited 
China to taste the foods of hfs ancestors 


so-caUed “night markets," where delicious 
smoked pork treats are sold, open until the 
wee hours of the morning to serve night 
shift workers and hungry people In gen- 
eral, 1 could see that almost every identifi- 
able part oT the pig was available. 

Wine shops sold bowls of wbat is called 
“white wine" - a strong potion, actually 
more like a vodka, brewed from a type of 
nrillet 1 watched with fascination as the 
local people strolled into the shops for a 
quick drink, while others entered with jars 
and bottles to have these filled for home 
• consumption. It was evident that everyone 
appreciated the convenience of these night 
markets. 

In Beijing, long famous for its “small 
eats," night markets and street stalls have 
spro u ted like mushrooms since the gov- 
ernment has allowed them back in busi- 
ness. I was struck by the carnival atmo- 
sphere of the street scenes, crowded with 
people sampling the assortments of local 
and regional favourites on offer to them. 

It is said (and I concur) that one may eat 
better at the sidewalk food stalls in Beijing 
than at most of the fancy restaurants to 
which tourists are shunted. 

Freshly-made pulled noodles are boiled 
and served, as are homemade jiaozi dump- 
lings, Beijing sausage, Sichuan cold noo- 
dles, Tianjin turnovers, Lanzhou noodles, 
Wert2hou fjghhnU soup and Xinjiang mut- 
ton barbecues. 1 sampled all of these at the 
Wangfijjing street market in Beijing. 

Far away from Beijing, in Chengdu, 
Sichuan, a different sort of “small eats" 
are consumed. A local Sicbuanese friend 
took me to a place which specialises in 
typical Sichuan snacks such as Dan Dan 
Mian - spicy noodles tossed with chili 
and minced pork - which I consumed in 
two minutes amid the street traffic; “pearl 
balls,” a sweet glutinous rice pastry; and 
the famous Chengdu Huntuns - dump- 
lings known in the West as wontons, but 
tossed here in a marvellously spicy sauce 
with a good sprinkling of roasted ground 
Sichuan peppercorns. 

I also sampled a light egg crepe filled 
with meats, and steamed pork dumplings - 
all of these in the most appropriately 
namad mark restaurant, Lona Chao Shou 
(The Dragon’s Eating Place”), home of 
fiery and assertive snacks. 

The best and most famous of snacks hail 



Chines* street life: every type of regional food is available from foe vendors who line foe alleys and markets 


from the south of China, in the Guangzhou 
(Canton) region. This is the home of dim 
sum (meaning “heart's delight” or “to 
touch the heart”). It has been curried 
round the world by Cantonese emigrants. 

Guangzhou is also the home of the tea 
house, tiie ultimate In “small eating,” spe- 
cialising in snacks only - and in teas. The 
balmy subtropical climate of the region, 
with its long summery days and calm 
nights, creates an atmosphere of sociabil- 
ity in a situation of relative abundance: 
the Cantonese, with reason, believe that 
their cuisine is the best in China. TTiey 
make the most of it as often as they can. 
and these shops are always busy. 

Dim sum snacks are available from 
early morning until the late afternoon, 
with the busiest times in mid-morning and 
mid-afternoon. 

Substantial breakfasts of fancy rice 
porridge with peanuts, meat, fish and 
sauces are served in this region. Noodle 
soups are to be had here, as elsewhere in 
China. But in this part of China meat is 


almost always included along with 
□oodles, and dumplings in soups are 
common. The portions are 
as large as the equivalent of a light 
meaL 

Foreign foods, especially Western-style 
baked breads, rolls, and pastries, have 
been added to the selections. In the 
Canton region, these so-called snacks are 
really more than that: they comprise a 
very substantial late breakfast or heavy 
lunch. Elsewhere in China, however, dim 
sum remains “small eats.” 

The number and variety of the 
Cantonese regional snacks defy 
description. In one tea house, more than 
2,000 dim sum dishes are offered on a 
rotation basis. Such exquisite savoury 
dishes include steamed dumplings with 
minced pork and prawns: chicken soup 
with dumplings, steamed rice flour filled 
with assorted meats; deep-fried beancurd 
filled with pork and shrimp; steamed 
minced meat balls; and sliced beef liver 
with steamed shrimp dumpling. 


The equally impressive menu of sweet 
dishes includes such items as crisp and 
sticky sweet cake topped with almonds, 
bean-filled cakes, sesame balls in sweet 
syrup, custard tarts, mid sweet red bean 
paste soup. In northern China these types 
of snacks are known as dian xin, the name 
referring more to sweet dessert snacks 
than to the savoury ones in the south; a 
mandarin form of dim sum. 

For much of China’s culinary history, 
snacks and street foods have played a key 
role in Chinese social life. These places 
are. perhaps, akin to cafes and bars in the 
western world. 

During the Cultural Revolution there 
were justified fears that this feature of 
Chinese life would be wiped out. But more 
prosperous times, combined with 
economic reforms, have restored some 
part of China's food culture. 

And today, street food stalls and their 
unique brand of snacks continue their 
contribution to Chinese social life. 


Fish for Lent 




N OW THAT the Brit- 
ish are eating less 
red meat, surely fish 
should fill the gap? 
This Is a good time to test that 
theory, for Lent is the tradi- 
tional season to forego meat 
I would not however, risk 
serving a dish that is aggres- 
sively fishy to guests whose 
tastes I do not know. Fins. tail, 
scaly skin, gills, gaping mouth 
and lugubrious eyes gazing up 
from the plate can cause ner- 
vous diners to panic, and the 
presence of bones might make 
them choke. . . 

Bowdlerised versions - fish 
rikhpq ugirtg fillets, punSes.&nd 
flakes - are better for winning 
converts to the pleasures of 
fish; witness the general popu- 
larity offish pie, fish cakes and 
kedgeree. The only trouble 
with this trio is that its their 
associations with the nursery 
are strong. For a dinner party, 
you might prefer recipes with, a 
little more panache. The two 
that follow are simple, but lux- 
urious enough to guarantee no 
hint of Lenten penance. 
SCALLOP QUENELLES 
(serves 8) 

Feather light and creamy, these 
are the loveliest of all dump- 
lings. Sauce Nantua is the clas- 
sic accompaniment, and it 
works well using prawns if you 
cannot get hold of freshwater 
crayfish. Bearnaise sauce and 
beurre blanc are quicker to 


make and also excellent, par- 
ticularly if. a handful of 
shrimps is added just before 
serving. 

Take care to measure que- 
nelle ingredients carefully: the 
ratio of seafood to cream and 
egg white is cruciaL Quenelles 
traditionally are served fresh 
from poaching, which is best, 
but cooks who like to avoid 
last minute work at the stove 
will he heartened to bear that 
they can be cooked ahead and 
re-heated gently. 

Ingredients. -lib fresh scal- 
lops (this is the net weight 
needed after trimming away 
black intestinal threads and 
hard white muscles); 4 fi oz 
double, cream; 4 egg whites; 
' sprigs of fresh herbs (parsley, 
coriander, chervil, tarragon or 
dill) to garnish for serving. 

Method. Wash the scallops 
and drywelL Whizz them in a 
food processor with the cream 
to make a very smooth puree. 
Scrape the mixture into a shal- 
low dish and season gener- 
ously with salt and pepper. 
Using a folk, blend in the raw, 
unwhisked egg whites care- 
fully, a little at a time. Then 
i-hiii the mixture, uncovered, 
for a few hours. 

Choose a saute pan or other 
pan with a large surface area 
(great depth is unnecessary). 
Fill it with water, salt it and 
bring to a bare simmer. The 
liquid should barely tremble or 


the quenelles may disintegrate 
as they cook. 

Using a pair of dessert- 
spoons, scoop and mould the 

S ienelle mixture lightly into 
Ump, meringue-shaped ovals; 
about two dozen in alL Drop 
them into the pan in batches, 
spacing them well apart, and 
poach gently. They will take 
five-six minutes and should be 
flipped over with a perforated 
spoon at half-time. 

Philippa 

Davenport offers 
recipes to convert 
faint hearts to fish 

Drain the quenelles on 
kitchen paper and lay them in 
a single layer in a shallow but- 
tered dish. Keep warm while 
cooking the rest Sauce them, 
garnish with little bouquets of 
herbs and serve quickly. 

Alternatively, if preparing 
ahead, let the quenelles cool in 
the buttered dish. When cold, 
cover them with a dome of foil 
and refrigerate until needed - 
but remember to bring them 
back to room temperature 
before re-heating. 

To reheat bake (still covered 
with foil) at 375*F/190‘C (gas 
mark 5) for 12-15 minutes - 
but no longer or the quenelles 


will lose their creamy light- 
ness. Sauce, garnish and serve. 

THAI MANGO SALAD 
WITH SALMON 
(serves 6) 

This comes from Sri Owen’s 
Exotic Feasts (Kyle Cathie, 
£1699), a charming and user- 
friendly book of east-meets- 
west cuisine. 

Ingredients. For the mango 
salad: 2 medium-sized 
mangoes, peeled and cut into 
julienne strips; Vi teaspoon 
salt; 1 tablespoon lime or 
lemon juice; some mixed vari- 
eties of lettuce leaves; 12-14 
coriander or mint leaves. 

For the fish: 6 salmon fillets 
weighing 3-4 oz each; 2 tables- 
poons peanut or olive oil; 1 
onion, sliced finely; 2 garlic 
cloves, crushed; 1 large red 
chilli, seeded and chopped 
finely; 2-inch piece of lemon 
grass, outer leaves discarded, 
chopped finely; 2-inch piece of 
fresh ginger, peeled and (hop- 
ped finely; 2-3 kaffir lime 
leaves, shredded finely 
(optional); 2 tablespoons fish 
sauce (nam pla) or light soy 
sauce; 2 tablespoons white 
wine vinegar. 

Method. Put the mango 
slices in a bowl and sprinkle 
with salt and lime or lemon 
juice. Use the mixed lettuce 
and coriander or mint leaves to 
line a serving dish. 

Heat the oil in a large : 
pan and fry all the chc 



and sliced ingredients, stirring 
all the time, for two minutes. 
Add the fish sauce (or soy), 
vinegar and 4 fl oz hot water 
and simmer for another two 
minutes. Then add the fish to 
the pan and let everything sim- 
mer for three to four minutes, 
turning over the fish pieces 
once. Remove from the heat 
and leave to cooL 
When the fish is cool, 
arrange the mango strips on 
top of the salad leaves and lay 
the fish on top of the mango. 
Then pour the cooking juices 
over the salad. Chill, but take 
the dish out of the fridge about 
10 minutes before serving. 


W ITH Lent upon us, 
the whole ques- 
tion of fish is 
raised again. 

Most people, it would seem, 
use the religious fast for rea- 
sons of vanity; hoping that 40 
days of abstinence will shed 
pounds, or break an ugly habit 
such as smoking. (The only 
Roman Catholic 1 know who is 
serious about observing Lent is 
aware that she is not required 
to fast on Sundays or the one 
or two religious feast days 
scattered through the period.) 

Since the first week of this 
year I have ordained a self-im- 
posed regimen in an effort to 
break the monotony of a single 
man's diet of chops and steak s: 
1 now eat only fish at home. 
Thus far, in 25 days of fish diet 
I have consumed no fewer than 
24 sorts of sea life. .. 

My search for variety has 
been vindicated, but there are 
one or two limitations. Certain 
fish are impractical for the 
working man. 

Squid takes too long to pre- 
pare; halibut sea-bass or lob- 
sters seem too seif-indulgently 
expensive for a man by him- 
self; certain fish, such as tur- 
bot, come in too big a chunk 
At times one is reduced to the 

supermarket - fish trawled on 
the high seas, deep frozen and 
tasteless. 

This is far from ideal, but 



in the scales 


plaice and cod, of the pis-aUers, 
are decent standbys: fi should 
add, though, that it has been a 
long time since I was tempted 
by a fanned trout) 

To a far greater degree than 
meat-eating, fish-eating seems 

to be governed by a strong ele- 
ment of snobbery and fashion. 
Anxio us to learn more about 
this, I went to see Nicky Her- 
man. As owner of the noted 
fish restaurants Scotts, Over- 
tons, Sheekeys and Drones, 
Nicky Herman is literally the 
biggest fish in London. 

Nicky called John Bertram, 
his executive chef, to join us. 
Together, they buy all the fish 
for the group or restaurants. I 
asked both men why the Brit- 
ish were so pathetic about eat- 
ing fish, compared to their 
Continental cousins. 

“English people don’t like 
fish hones. They always ask 
you: ‘Has it got bones in it?’ Or 
they ask for their fish to he 
taken off the bonei" In Scotts 
- a somewhat plutocratic 
establishment - Nicky 
doubted if 10 per cent of ciis- . 
tomers were prepared to eat a 
fish with small bones. 

“Easy bones” form part of 
the attraction of halibut, sea- 


bass and turbot - trendy fish, 
with snob appeal Americans, 
apparently, are not prepared to 
eat fish with the heads left on 
after cooking: the idea of being 
watched by the creature they 
are consuming is too intimida- 
ting 

This reminded me that I had 
cooked a John Dory only a few 
days before, and that I had 

Giles MacDonogh 
casts a line to 
catch some fishy 
British prejudices 

been much amused by the dole- 
ful way in which the fish had 
seemed to watch me as I 
wolfed the Oesh from its back. 
When I had finished ray meal, 
only the lugubrious eye 
remained in place. 

- There' is considerable snob- 
bery directed against the 
cheaper range of fish - those 
monsters of the deep which 
French housewives seem to be 
able to transform into delirious 
meals at a moment’s notice. 
Coley was regarded as fish for 


the cat - and whiting not 
much better. 

Hake, which went through a 
period of trendiness in Paris a 
decade ago, was also viewed 
with apparent contempt. The 
only fish which had gone, as it 
were, up-market, seemed to be 
cod. Only a generation ago cod 
was perceived as a “below 
stairs" fish. 

The British are still extraor- 
dinarily conservative about 
fish. Scotts bad tried out very 
many French classic fish 
dishes without success: the 
sea-food platter did not sell; no 
one had ordered haddock; the 
omelette Arnold Bennett had 
been about as easy to seU as a 
plate of fresh herrings - that 
is to say. Impossible. 

Nicky and John took me 
next door to the kitchens, 
where a selection of that morn- 
ing’s purchases had been laid 
‘ out 

Here were little red gurnards 
and big red sea-bream (“the 
Rolls Royce of fishes", accord- 
ing to Nicky). Here lay the hid- 
eous monkfish - looking at it, 
you can see why the Germans 
call it "the devil’s fish". Here 
were sea-bream, bake and 
whiting; lemon and Dover 


soles; a Greek sea bass; a 
multi-coloured parrot fish; one 
of Che season's first wild 
salmon and a pike. 

It was interesting to try 
some of these, simply cooked, 
unassisted by sauce or season- 
ing: the dry, straw-textured 
parrot fish tasted against a del- 
icate, milky sea-bass; a subtle 
flavoured red sea bream tasted 
In contrast with the bony pike. 
Served & la meuniere, a pike's 
muddy river fish taste was less 
easy to detect. 

The interview ended upstairs 
in Scotts. After some of the 
largest native oysters I have 
ever seen - Imperials, from 
Colchester - I tried some of 
the new dishes on the “modern 
side” of this traditional English 
fish restaurant: red mullet fil- 
lets served with a mix of olive 
oil, olives, tomatoes, garlic and 
basil; and a pretty dish of scal- 
lops with a finely chopped rata- 
touille- 

It seemed as if a distinctly 
Mediterranean breeze had 
blown, ruffling the ranks of old 
colonels who had drifted in to 
pay homage to their Dover 
soles at the onset of Lent. 

■ Information: Scotts Restau- 
rant, 20 Mount Street, London 
Wl. Teh 071-629-5248. Open 
Mon to Sat 12 - 2.45pm (last 
orders) and 6pm - 10.45pm 
(last orders). Sun 7pm - 
10pm. 


Restaurant view/Nicholas Lander 

Menus for creditors 


W HY. IN THE mid- 
dle of the reces- 
sion. are so many 
new restaurants 
opening their doors? 

What do such varied names 
as Christopher's. Snows on the 
Green. Les Saveurs. The Red 
River Cafe, Pied a Terre and 
L'Accento have in common? 
On the surface very little - 
except that they are all restau- 
rants which have opened 
recently in London (along with 
a number of others) in what is 
considered to be the worst 
recession for many years. 

Is this because restaurants 
defy the laws of economics and 
survive in spite of monthly 
drops in consumer confidence 
and spending? Sadly not Most 
restaurateurs, even those in 
the first flush of enthusiasm, 
quietly admit that business 
could be much better. 

But when these restaurants 
were planned business was a 
lot better. Even the smallest 
restaurants require a great 
deal of time to materialise, and 
in the I9S0s raising the finance 
for a new restaurant was the 
easiest part of the package. 
Finding the site, getting provi- 
sional approval for the licence, 
tendering for builders and 
waiting for them to finish and 
the Environmental Health Offi- 
cer to give approval can take 
18 months and breach the over- 
draft limit. 

As soon as you approach this 
limit, opening day becomes 
even more urgent. Because it is 
the most immediate answer to 
a new restaurant’s cash prob- 
lems it is often not the restau- 
rateur who decides when to 
open, but the bank or other 
investors. This year, the high 
interest rates of the past 18 
months will have forced many 
to open in the traditionally 
quiet first quarter rather than 
wait until spring. 

Although these businesses 
are all restaurants they hide a 
wide variety of ambitions and 
financial backers. Snows on 
the Green is the first restau- 
rant of a husband and wife 
team: Christopher's is a per- 
sonal mission undertaken by 
its proprietor, Christopher Gil- 
mour, and a few friends, to 
bring good US food to London. 
L'Accento is the type of good, 
very reasonably priced Italian 
trattoria every neighbourhood 
should have; Les Saveurs. the 

most lavish expression of 

French haute cuisine London 
has seen in a long tune - but 
one that has been entirely 
funded by a Japanese million- 
aire. The Red River CafS and 
Pied a Terre have risen on the 
sites of former, failed restau- 
rants, of which there have 
been many in the last year. 

The restaurants which are 
opening at the moment are, 
however, the last expression of 
the relatively easy borrowing 
requirements of the late ISSOs. 


Banks are much less friendly 
to those eager to open then- 
own restaurant. The conse- 
quences will be felt, if not this 
year, then In 1993. 

The two chefs who in 1991 
passed their industry's highest 
exams, and qualified as Meil- 
leurs Ouvriers de Grand Bre- 
tagne. are not opening their 
own restaurants but, instead, 
are cooking in the more finan- 
cially secure environment of a 
big boteL Stephen Doherty is 
head chef at the Grand Hotel 
in Amsterdam, due to open in 
April, and Roger Narbett has 
just become senior sous-chef at 
the Dorchester in London. 
There are two big restaurants 
currently being planned for 


London - the rebirth of Quag- 
lino’s, and a new restaurant at 
the top of Harvey Nichols - 
but they will be the creation of 
either wealthy individuals or 
big corporations. 

Restaurants used to be a rel- 
atively low-cost world to enter, 
particularly for a husband and 
wife. Rising rents and rates 
have increased the break-even 
point; customers’ raised expec- 
tations have increased the cap- 
ital required. Now, falling 
returns have frightened off 
potential investors, and for the 
moment the glamour has gone. 
Those who enjoy the thrill of a 
new restaurant should make 
the most of those which have 
opened so far this year. 




OUR NEW Multipot cooks as it steams as it poaches. Just the 
thing for this energy-conscious world. (Still not available in 
green.) For more information telephone us free on 0300 37 37 92. 
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MOTORING AND SPORT 


Motoring/Stuart Marshall 

Smart, sporty and 
it’s an estate 


S MART and luxurious estates 
have become an attractive alter- 
native to executive saloons. None 
comes smarter than the BMW 
5-Series Touring, which Arrives 
in Britain next week. 

BMW still cannot quite bring itself to 
call the Touring an estate car lest it 
detract from the marque’s sporting image, 
but that is exactly what it is. 

The tailgate lifts to reveal a carpeted 
space that takes a couple of golf bags and 
trollies with the rear seat in use. and 
something as awkward as a large rotary 
mower with the seat down. 

As the siil is wide. low and - unlike the 
3-Series Touring - unobstructed by rear 
light clusters, humping such things on 
board is not difficult. Four retractable 
tying-down points come in handy when 
carrying things likely to move around on 
their own. 

It is not even necessary to raise the 
tailgate to get at the load space. If you 


only want to drop in, say. some shopping, 
the rear window hinges up on its own. 
Naturally, a sliding blind conceals from 
thieves what is put in the load compart- 
ment Removing the complete blind and 
roller, or lowering the rear seat backs 
complete with headrests, is a one-handed 
job using touch buttons. 

In every way it is an urbane and civi- 
lised car. Unless you turn round and take 
a look, you would not realise it was an 
estate, not a saloon. It feels rock-solid on 
rough roads. Regardless of engine speed, 
there is no body boom. 

At present, two engines are offered: 2.0- 
litre or 2.5- litre. 24- valve straight sixes 
with power outputs of 150 and 192 horse- 
power respectively. These engines, intro- 
duced for BMW saloons 18 months ago. 
should return at least 28 mpg (10.1 1/ 
100km) in normal use and give a gentle 
driver more than 30 mpg (9.4 1/100 km) on a 
journey. 

They are said to cut servicing costs by 


nearly a quarter compared with the old 
12-valve units. Within a year, there will be 
2.5-litre turbo-diesel option. 

A five-speed manual gearbox is standard 
with automatic transmission (also five- 
speed) a desirable (if costly) £1.150 optional 
extra. BMW claims the two-pedal cars 
have much the same consumption as those 
with manual gears. 

The 5201 Touring I am now driving is 
everything you would expect a BMW to be. 
The engine pulls silkily in high gear at low 
revolutions, and bums sweetly at 5.000 
rpm-plus in the gears. 

As the Touring is significantly heavier 
than the saloon, standing-start accelera- 
tion is adequate rather than kick-in-the- 
back. The 2.5-litre version is. of course, 
more urgent. But providing you are will- 
ing to drop down into fourth or third when 
necessary, the 2.0- litre car is a vigorous 
and refined performer on a cross-country 
journey. 

Every 5-Series Touring comes with ABS 



The 5-Series Touring Is BMW's first proper estate car combining saloon refinement with load capacity 


brakes, power steering, central locking 
(with deadlocks on all doors), electric win- 
dows and door mirrors, mid a two-section 
powered sun roof. 

Buyers of the priciest S20i and 525i SB 
(for special equipment) models can delete 
the sun roof and, for only £350 extra, have 
air-conditioning instead. This sensible 
option Is not available on the cheaper 
ones. I thlnlc it ahmilfl be. 

BMW GB reckons it will sell about 2,600 
of the 5-Series Touring estates this year at 
prices ranging from £20,950 for a manual 


5201 to £28.100 for a S25i SE automatic. 
Four-wheel drive versions - the first 
BMW has made with right-hand steering 
- Join the range in June. 

They will have 2.5-litre engines and 
prices are expected to be in the £28,000 to 
£30.300 brackets. 

What will the 5-Series Tourings be up 
against? Not just the market-leading Vol- 
vos and the Audi 100, Citroen XM an d. 
Mercedes 200-300 estates you might expect 
but also large hatchbacks (Granada/Scor- 
pio, Rover 800 Vitesse and the new Ren- 


ault Safrane. for example). It will compete 
on price rather than sheer carrying capac- 
ity: as a bulk carrier, a 5-Series Touring is 
no match for the really big estates. 

BMW GB also sees the Touring seducing 
some owners out of their Range Rover, 
Shogun, Land Cruiser and Trooper recre- 
ational four-wheel drives. With its up- 
market looks, a BMW 5-Series Touring has 
Smith's Lawn and Badminton written all 
over it And, with all-wheel drive, it would 
not need towing out of a muddy car park, 
either. 


Tennis/ John Barrett 

Butch courts Miami and wins again 


E VERYBODY loves a win- 
ner - which is why 
Butch Buchhoiz, Tour- 
nament C hair man of the 
S2.8m (£1.6m) Lipton 
International Players Champion- 
ships at Key Biscayne, is the toast 
of South Florida. He has a success 
on his hands that has benefitied 
the entire greater Miami area and 
he is understandably proud of it 
It seems a lifetime ago that I sat 
on the Centre Coart at Wimbledon 
on a sweltering afternoon in i960 
watching Butch as he writhed in 
agony with an ankle injury that 
forced him to retire to Neale 
Fraser, the eventual champion, 
after holding eight match points in 
their gruelling quarter-final match. 

Butch recovered from that set- 
back and turned professional the 
next year. When his playing days 
were over, he set about learning 
the business of to ornament promo- 
tion before spending four years as 
the Executive Director of the Asso- 
ciation of Te nnis Professionals. 
Today the jet black hair is 


streaked with grey, the 51-year-old 
figure is a little fuller, but there is 
the same determination in the 
friendly gaze. Determination Is a 
quality that Butch has needed these 
past seven years. In February 1985 
his brave venture to stage a two- 
week tournament in partnership 
with the ATP and the Women’s 
International Te nnis Association 
(WITA) began at the elegant bat 
unfinished Laver Racket Club in 
Delray Beach. 

That first Lipton, beset with 
financial problems and cursed with 
cold winds and rain, nevertheless 
attracted nearly 123.000 spectators 
as Tim Mayotte and Martina Navra- 
tilova became its champions. 

The following year the tourna- 


ment moved along the coast to 
Boca West and 193,000 attended the 
matches to see local heroine Chris 
Evert beat a young Steffi Graf and 
waited patiently while Ivan Lendl 
wore down Mats Wilander in a 
rain-interrupted match that took 
two days. Bat more financial diffi- 
culties meant that the ill-starred 
event had to move again in 1987. 

“That was a nightmare period," 
remembers Buchhoiz. I had to find 
a new site in no time flat and 1 
went to Miami to talk to the offi- 
cials at Dade County. They showed 
me three or four sites, none of 
which seemed right, and in exas- 
peration said: 'Well, there’s just 
one more - though you won't like 
it’. 


“They drove me over the Ricken- 
backer Causeway towards Key Bis- 
cayne and as we swooped down off 
the bridge towards the Island with 
its private atmosphere and semi- 
tropical vegetation I knew it was 
right It had the special ambience 
that made it different Bat when we 
arrived at the proposed site I could 
understand their reservations. It 
was a huge rubbish dump, old cars 
and refrigerators among the gar- 
bage, and we had to hold our noses 
as we looked it over.’’ 

The aroma that assails you today 
as yon stroll through the avenue of 
maturing royal and orchid 

trees, bordered by flower beds 
bursting with gorgeous blooms of 
impatiens, bougainvillaea and 


hibiscus, is different Wherever you 
torn in this tastefully tented site 
that caters to every gastronomic 
whim and purchasing impulse., 
there is the smell of success. 

Not that the move to Miami and 
the full commitment of Dade 
County to farther development 
ended the problems. Far from it as 
Buchhoiz remembers. In 1988 the 
ATP announced their breakaway 
from the Pro Council and, despite 
our long-term contract they said I 
would have to reduce the tourna- 
ment to 10 days and bid for the 


The problems were solved and 
the tournament Is now a 10-day 
event It is a family business run 
by a strong team in which Batch’s 
brother Cliff is the . tournament 
director. His 22-year-old son Trey is 
the operations manager with an 
annual budget of $2m. The event 
has become a fixture in the tennis 
calendar and a popular venue for 
aficionados from all over the world. 

"Amazingly, 46 per cent of our 
spectators come from outside the 
three counties of Dade. Palm Beach 
and Broward. Many come up from 


the 810m that it costs to stage the 
event. All of them are excited about 
the latest expansion plans which 
include a state-of-the-art stadium, 
seating 14,000 and costing 320.5m, 
which will be completed for next 
year's event, having overcome the 
inevitable local objections. 

“It is being financed by Dade 
County,” said Buchhoiz. "We will 
pay a minimum rent of $500,000 (a 
year) against 10 per cent of the 
gross over the next 30 years and 1 
dial! be surprised if we do not pay 
it back twice over.” 

“The really exciting thing is that 
in the first two days of opening the 
sales office we had sold over Sim of 
box seats." ' 

The USTA has designated the site 
a Player Development Centre. 
Bnchholz has added eight clay 
courts and wifl soon start to pre- 
pare the three grass courts that 
will sit comfortably alongside the 
17 hard courts that the tournament 
needs. Like the people of Miami, 
the USTA knows it is backing a 
winner. 


time slot like everyone else. That South America, combining their 
made Lipton nervous. They had- holiday and -shopping expedition 
invested in a two week eventand with a visit to the tournament" 
told me that our 31-year agreement - Some 25 sponsors invest between 
was at risk if we made the change.” $80,000 and $3m each year towards 


Scenes 


C AMEOS from the Five 
Nations’ champion- 
ship of the 1991/92 
season, which ends 
this afternoon: 

Dublin, January 18. Wales 
surprisingly defeat Ireland, the 
World Cup quarter-finalists. 
The one-point margin - 16-15 
- is flattering to the Irish. 
Welshmen are overjoyed and 
some former internationals, 
men who ought to know better, 
are heard to remark: “the 
Grand Slam next.” 

The foyer of the Berkeley 
Court hotel five minutes' walk 
from Lansdowne Road is 
crowded after the match. A 
Dublin student attending her 
first rugby international is 
anxious to obtain the auto- 
graph of Ieuan Evans, the 
Welsh captain. “How do you 
pronounce his Christian 
name?" she asks. “The first syl- 
lable is 'yi' as in yipes” she is 
told. “Then you add the sound 
'an' as in “and." 

Ten minutes later she 
returns, her cheeks flushed 
with pleasure. “I met Ieuan” 
she says, pronouncing the 
name almost perfectly. “What 
a charmer. A complete 
gentleman." 

The Irish players come down 
from their rooms and mingle 
graciously with their own sup- 
porters and the few Welshmen 
who have gained entry to the 
hotel of the Irish team. The 
Welsh are magnanimous in vic- 
tory but the Irish, in case any- 
one is in any doubt, are mag- 
nificent in defeat 
After the post-match dinner 
Alan Davies, the coach of the 
Welsh team, is wandering hap- 
pily around the foyer of the 
hotel savouring his first tri- 
umph in the championship. A 
reporter congratulates him on 
victory and remarks that he 
was lucky Tony Copsey, one of 
Wales’s second-row forwards, 
had not been sent off. Copsey 
was twice warned by the ref- 
eree. Davies smiles enlgmati- 


Rugby Union 

from a 


cally and walks off. 

Cardiff, February 1. The first 
home game in the champion- 
ship for Wales Is marked by an 
outpouring of Welsh cliches. 
The Cwmbach male voice choir 
brings some hwyl to the pre- 
match singing and song sheets 
are distributed throughout the 
stadium. Players and officials 
from both teams are presented 
to the Princess of Wales. Bev- 
erley Humphreys, an opera 
singer, leads the singing of the 
national anthem. 

This chauvinism is part of a 
campaign by the Welsh Rugby 
Union to promote Welsh rugby. 
Other aspects of the campaign 
include naming the Welsh 
team the Dragons and rede- 
signing the national shirt. 

John Hopkins 
looks back on the 
Five Nations 
Championship 

One change brought about 
by Davies is consistency in 
selection. This Welsh team is 
unchanged from the one that 
defeated Ireland. Wales show 
some fire and verve in the sec- 
ond half but are 12-0 down at 
that point. Three penalties by 
Wales in the second half are 
reminiscent of their revival 
from 6-15 behind in Dublin two 
weeks earlier. France win 
though, 12-9. 

Dublin. February 15. 
Ireland, defeated by Wales and 
crushed by England, are facing 
Scotland and 3-9 behind at half- 
time. Their stand-off, Ralph 
Keyes, is booed by his own 
supporters for bad kicking. 
Long before the final whistle 
spectators are leaving tbeir 
seats. Mick Doyle, the former 
coach who writes an acerbic 
column in the Irish Indepen- 
dent, was scathing after defeat 
by Wales. “Wales may be on 


season 


their knees" he wrote “hut we 
are on our arses." After this 
latest defeat, 18-10. he is apo- 
plectic. 

Dublin is awash with Scots 
in kilts celebrating victory. 
They seem impervious to the 
below-freezing temperature. 

Twickenham, March 8. A 
dampness in the air does little 
to dampen the occasion and 
drinks, jokes and laughter mix- 
ing well in the west car park 
before the game. England are 
strong favourites to beat Wales 
and win a second grand slam 
in a row, the first time this has 
been done since the 1920s. 

As Will Carling makes yet 
another magnificent burst past 
Neil Jenkins he reminds us 
that as an attacking full back 
he would be dynamite. The 
trouble is he is dynamite as a 
centre. 

England’s performance is 
their worst of the season but 
for Wales there is a word of 
praise from one of the gods. 
“There Is fight back in this 
side" observes Gareth 
Edwards, the great scrum half 
“There is backbone that was 
not there six months ago." 

Cardiff, March 21. Davies's 
period of office expires after 
the game between Wales and 
Scotland this afternoon. He 
wants to remain as coach until 
after the World Cup in 1995 
and cool heads support him. 
Hot heads want more success, 
however. Davies, they point 
out, has been one of the coun- 
try's least successful coaches, 
having lost five and won two 
matches since he took over late 
last summer. 

They are forgetting how bad 
Wales once were and how for 
the WRU have to go to reach 
the level of competence of the 
RFU. Who will win in the 
struggle in Welsh rugby, the 
Roundheads or Cavaliers, the 
cool heads or hot heads? We 
must wait until April 2 when 
the general committee of the 
WRU meets to find out 


T HE ONLY certainty 
for a soccer manager, 
it is often said, is that 
he will be fired sooner 
or later. In Spain, it Is nearly 
always sooner. Last Saturday's 
immensely entertaining match 
between Barcelona and Atle- 
tico Madrid, second and third 
in the Spanish championship, 
gave some idea why. 

Both teams are closing In on 
Real Madrid who have frittered 
away an eight point lead they 
built up early in the season 
under Raddy Antic. Antic was 
appointed manager last April 
when the club lay a humiliat- 
ing eighth in the league. Even 
leading them to the top of the 
table brought Antic no job 
security. After two consecutive 
league defeats he was fired, on 
the grounds that his team was 
not providing the “spectacle" 
Real fans required. 

The pressure to succeed 
takes its toll even on those 
who keep their jobs. The 
coaching career of Luis Ara- 
gones has been beset by psy- 
chological problems. He once 
locked himself in a hotel room 
for three days and in his brief 
reign at Barcelona he took to 
his bed for two days. 

Even so, last summer he 
accepted a job offer from Atl§- 
tico's Jesus Gil y Gil, the most 
itchy-fingered of Spain's trig- 
ger-happy club presidents, a 
man who had fired managers 
U times in his four years in 
charge of the club. Before the 
season started the club flew in 
a psychiatrist from Texas who 
said Aragones was suffering 
from “phobic anxiety". 

By comparison Johan Cruyff, 
who succeeded Aragones at 
Barcelona, nearly four years 
ago enjoys such job security 
that the club has been nick- 
named “Cruyff FC". But the 
stress and a 40-ci pare tte-a -day 
habit took their toll. Last year 
Cruyff collapsed as his team 
marched to the title and he had 
to have a coronary bypass. 

The strange thing about Sat- 
urday evening’s match was 
that neither team played as if 
managed by men who knew 
one bad result could cost them 
their jobs. They looked like the 
teams of coaches who trusted 
their players’ ability and intel- 
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Soccer/Peter Berlin 

The Spanish 



ligence. This is not a mistake 
English managers make. They 
know that players get you the 
sack. 

English managers have 
reacted to the increased pres- 
sure by trying to take control 
of every aspect of the game. 
The more systematic English 
managers dictate everything 
from tiie way their club’s pitch 
is mown to how their players 
drink their half-time tea. They 
leave nothing to chance and 
nothing to players' initiative. 
The new breed drill their play- 
ers so that every kick is part of 
a strict plan. 

Barcelona, by contrast, 
looked like a team whose only 
pre-game instruction had been 
to “go out and play". 

The Spanish sporting news- 
papers had been filled with dis- 
cussions of the teams' likely 
tactics, complete with colour 
diagrams, accurately predict- 
ing Atletico’s counter-attack- 
ing approach. The sort of cov- 
erage English fans rarely see. 
the Barcelona players appeared 
not to have read a word. 

Eleven headless chickens 
would have reacted to Atlfiti- 
co's relentless pressure with 
more intelligence. Cruyff could 
only lament afterwards that 
his players had not listened to 
a word he had said. Perhaps 
their minds were on Wednes- 
day’s European Cup match 
against Dynamo Kiev which 
they won 8-0, they certainly 
were not on the game. 

Barcelona fell repeatedly 
into Atletico swift ambushes: 
three or four players converg- 
ing simultaneously on the ball- 
carrier. Barcelona failed to 
adjust to the pressure. Their 
passing collapsed and their 
ball control evaporated. Barce- 
lona were, in the English parl- 
ance, playing too much football 
and even as it Called it was 
enjoyable to watch. 

For anyone used to the high- 
ly-drilled defence of the 
English Football League the 
marking of both teams was 
lackadaisical. Throughout, 
Toni and Aguilera of Atletico 
were allowed time and space 
on the wings to put in danger- 
ous crosses. 

Schuster, a Barcelona old 
boy, dominated the game. He 
created Atldtico’s first goal 
with a chip through to Manolo. 
The week before, Zubizarreta, 
the Barcelona goalkeeper, had 
made the mistake which gave 
Real a precious draw. This 
time he hesitated and was lost 
and for the rest of the game 
was subject to merciless taunts 
from the home fans. 

Manolo added a second ten 
minutes later and Atletico. 
with Schuster pulling the 
strings, threatened to run 
away with the game. 

Where the Barcelona players 
never had a pass available, 
Schuster always seemed to 
have players open. Where the 
visitors dwelt on the ball. 



Bemd Schuster tormented Barcelona, his former team 


Schuster clipped accurate 
passes with his first touch. 
When the route to an 
unmarked player was blocked, 
Schuster would make the sim- 
ple pass that was available, 
adjust his position and make 
the telling pass when he got 
the ball back. 

Schuster lacks the athleti- 
cism of Lothar Matthaus who 
currently controls the midfield 
for the Ger man national team. 
But where MatthSus often 
seems loathe to appear eye- 


catching or spectacular. Schus- 
ter has the manner of the clas- 
sic midfield general. The ego 
which has soured his relations 
with successive German man- 
agers is the characteristic 
. which makes him such a dom- 
inating figure on the field. 

Schuster’s self-confidence 
• betrayed at the key moment. 
He passed under pressure 
unerringly over 30m and 40m 
yet unmarked on the penalty 
spot after 54 minutes he bal- 
looned the ball over the bar. 


. fvitu man zjj uiuiuLt 

left Barcelona managed the: 
first serious shot on goa 
Nadal. whose clumsy pla 
suggested the Spaniards d 
have a soft spot for donkey 
enjoyed a moment of graci 
turning and cracking a she 

- past Abel the Atletico keepei 

Defending a 2-1 lead mos 
'English coaches would hav 
ordered their teams to defeat 
But, Atletico kept surging foi 
ward, often leaving only thre 
defenders to mark the moi 
dangerous attacking trio i 
Spain. 

Stoichkov, the best of ths 
trio, got himself sent off fc 
kicking an opponent it was 
rare moment of malice in 
game largely free of the roi 
tine kicking and trippin 
which mar English soccer. Bi 
Atletico managed to top thi 
with their own moment of id 
ocy. 

Abel showily tried to contrc 
a back pass with his thig 
rather than catch it with hi 
hands. His knee got in the wa 
and Bakero swooped to scon 
earning Barcelona an ill-dt 
served draw which pulled thpr 
level with Real, 1-0 losers a 
Logronees, and bringing 
balmy evening to a barm 
dose. 

The large crowd in Atletico’ 
Vicente CalderOn stadium haj 
certainly been treated to 
spectacle and they had enjoyei 
it hugely. Indeed, they hai 
fully played their part in it 

Even though the Vicent 
Calderon is the second stadium 
m Madrid behind Real’s Bema 
beu, it still dwarfs ever 
ground in the En glish footbai 
league. Along one side thi 
enormous members’ stani 
straddles a motorway. Th 
other three sides are enclose* 
by a sweeping double-decke: 
cantilevered structure. Thi 
capacity is 62.000, all seated. 

Sadly, like so many Englisl 
grounds, it also a slum. Lump 
are missing from the concreb 
bench seats on the upper ded 

- a worrying sign since GiL i 
property developer, was sent ti 
jail when a restaurant he bull 
collapsed killing 59 in 1969 
Lights are missing on thi 
stairs and the catering faefli 
ties consist of a few shabfo 
refrigerators containing earn 
of Coca-Cola - at 200pta (£1.10 

afiLw ^ which ran 
Milan time. No wonder thi 
streets outside are filled will 
yendors selling food jostlini 
w* 5 ? 30 ? ^ftgside others sell 
ins badges and favours - 
many of them Nazi and fascisi 
emblems. In spite of this th* 
"ith theu 

skrahead haircuts, Englisl 
gens and Leed United flat cap* 
Petered posturing t( 

“ingled with 

out any tension. 

^ 0u gb their team had 

t^Atietico fans were buoyant 
They crannied 
y™ dteerftily singing 

andPwShl ** favourite sid* 

parent irony, 
f^out Zubizarreta'* 
^mteennings; jumping up and 
down so the an<ae£t5arri4S 

an mto tow n to 

do with soccer is a spectacle. 
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So sweet 


but often dowdy 


Arthur Hellyer considers Daphne, a plant of variable character 


Plant of the Week - 

Jfelleborus orient alis 

This is the hardy herbaceous plant which gardeners call 
Lenten Hose, though it has no connection with true 
roses. In its numerous varieties it can be in flower from 
January until May: In fact. Lenten Roses are hybrids 
between several species of hellebore, which have 
handsome, evergreen, broadly fingered leaves and 
cup-shaped flowers. In colour varying from, white and 
cream to deep maroon, often delicately speckled or 
veined within. However, they have a tendency to hang 
down so that one must tip the flowers up to appreciate 
the delicacy of their markings. Lenten Roses make 
dense clumps of rather tough roots, are best left 
undisturbed for years, and usually spread by self-sown 
seedlings, which are likely to vary in colour. They enjoy 
shady places but will grow right out In the open and are 
totally unfussy about soil. AH 


Gambler 
who beat 
TrumD at 


D APHNE brings images of 
fragrance and unreliability, 
yet neither' is true entirely 
of the dozen or so species 
- found commonly In gardens. In fact, it 
is extraordinary how much these vary 
in character some evergreen, others 
deciduous, some scented very sweetly 
and a few not at all, or only very 
slightly. And although most are beau* 
tiful, there are one or two that are 
distinctly dowdy. 

Two daphnes grow wild in Britain. 
One of them, D. mezerium, is a 
favourite in gardens, especially with 
cottagers who seem to have the knack 
of growing it well It is fairly rare in 
the wild but the other native, D. 
laureola, the spurge laurel, is 
common enough in woods on alkaline 
soils. 

Although not exciting, D. laureola 
is worth a place in the wild garden for 
its ability to thrive in dry shade and 
the limiest soils. It is a leafy 
evergreen that grows from 2ft to 4ft 
h i gh with curling clusters of 
greenish-yellow flowers which 
sometimes are honey-scented and 
always appear very early in the year 
from February to April You can 
scarcely go wrong with this daphne. 
You could say much the same of D. 


mezerium, which does grow freely in 
some gardens and even spreads by 
seedlings which are self-sown from 
the handsome, scarlet berries (which 
are very poisonous and usually 
produced freely). 

The habit of the bush is distinctive 
with stiffly-upright stems, 
lance-shaped deciduous leaves, and 
small purple flowers clustered close to 
the stems. They are very fragrant, as 
are those of its beautiful, pure-white 
variety. 

D. mezerium is a rare, protected 
plant that Is found wild on limey or 
chalky soils, usually in woods, 
although generally it is grown in the 
open in gardens. The difficulty with 
this fine plant is that it is apt to die 
suddenly and without obvious cause. 
Cottage gardeners seem to succeed 
with it. perhaps because they often let 
it choose its own place to grow and 
then leave it alone. 

Probably the best daphne with 
which to make a start - because it is 
beautiftil, likely to succeed and lives 
for a reasonable time - is a hybrid 
named D. burkwoodii Somerset. It 
makes a very freely-branched bush, 
3ft to 4ft high and generally a little 
more . through, with narrow, 
light-green leaves and abundant, 



lilac-like pink Dowers that are very 
fra grant 

It is a semi-evergreen which likes 
sunny places and most reasonably 
well-drained soils, with a preference 
for those containing lime. It flowers in 
May and sometimes there is a second, 
smaller display early in autumn. 

Daphne cneorum, known as the 
Farland Flower, was one of the 
parents of D. burkwoodii and could be 
considered the roost beautiful of all 
daphnes. There is a pure-white 
variety but the natural, rose-pink type 
is the favourite. It makes an 
evergreen, wide-spreading bush 
which, while only about a foot high. 


can reach several feet across. 

The small and sweetly-scented 
flowers are produced with immense 
freedom in May. D. cneorum certainly 
likes limey soil but it grows freely in 
the Royal Horticultural Society's 
garden at Wisley, Surrey, where the 
soil is sandy and rather acid. What it 
does require is moisture at all times 
of the year and Mures, which are 
fairly frequent, may be due very 
largely to drought 

Then there is Daphne blagayana 
which has much larger, evergreen 
leaves. In spring, there are clusters of 
very sweetly-scented, creamy-white 
flowers at the ends of the long 
sprawling stems that make it very 
suitable for rock gardens. 

Daphne petraea is a true rock plant: 
a tiny, tufted evergreen rarely more 
than 3in high, which grows wild on 
inaccessible cliffs in the limestone 
alps of the southern Tyrol. For the 
garden, there is a variety named 
Grandiflora which has flowers of 
superior size. They are rosy-pink, 
sweetly-scented gems which 
individually are like those of D. 
cneorum although the plant is. of 
course, very much smaller. 

Indeed, its size means it needs to be 
protected from slugs and other foes. 


Thus, rock plant enthusiasts usually 
grow it in pots or pans containing 
grirty, sharply-drained soil (including 
limestone shippings) in an unheated 
greenhouse or frame. This is not an 
easy plant to buy but it can be 
obtained from Potterton and Martin, 
the Cottage Nursery. Nettleton. 
Caistor, Lincolnshire. 

Perhaps the best smelling daphne of 
all is D. odora, but it Is not as 
free-flowering as some of the others 
and it is not completely hardy in all 
parts of Britain, although it will 
survive a few degrees of frost. The 
lance-shaped leaves are evergreen, 
quite large, and a One, glossy hue. 
There is a variety named 
Aurea-Marginata, with an attractive 
golden margin to each leaf, which is 
actually a little hardier than the plain 
green type. 

D. odora produces quite large 
clusters of flowers in two shades of 
reddish-purple from December well 
into the spring (which is much too 
early for safety in most British 
gardens). So, this is an ideal small 
plant for a conservatory, but for years 
I grew the variegated variety 
successfully in my Sussex garden 
against the south-facing wall of the 
bouse. 


casinos 

Steve Wynn staked it all on kitsch , 
writes David Spanier, and won 





O UT OF the desert, the 
Mirage arose. One 
night, there was a 
vast empty lot. Next 
day, on this shimmering cross- 
roads marked by a thousand 
points of glitz, appeared the 
most dazzling structure the 
Las Vegas Strip bad ever seen. 

“It's what God would have 
done," Steve Wynn liked to 
quip, adding irreverently, “if 
He’d had the money.” 

Wynn-had another one-linet 
which went down well' with 
business audiences. “What do 
you do when you owe the bank 
$500m and. on the first day of 
the month, you can't meet the 
interest charges?” Pause. 
“Absolutely nothing!” 

In reality , Wynn's dream of a 
casino took' three years to 
build. But it went up so fast, it 
did seem like a mirage. He is a 
showman first and ; a 
businessman second, albeit an 
operator who staked more than 
anyone had ever risked before 
in bufldjng a casino-hotel. It 
cost S620m when it opened in 
November 1989, and that was 
just for starters. 

Donald Trump had also 
coveted the site but Wynn 
turned h i m down. They were 
friends, but not really, friendly. 
Trump, in a stinging phrase 
which Wynn’s wife, Elaine, has 
never forgiven, once accused 
Steve of being a classic 
under-achiever. 

The Donald, as his wife, 
Ivana, liked to call Hum, was 
left to build his own dream of a 
casino, in Atlantic City, New 
Jersey. It was called the Taj 


M ahal and was billed, with 
characteristic hype, as the 
“eighth wonder of the world." 

The contrast between these 
two places, the Mirage and and 
the Taj Mahal, is the story of 
casino gambling in the 1990s: 
in effect, a long-range duel 
across the tables between the 
two main personalities in the 
gaming industry, Wynn out 
west and Trump out east. 
Rivalry is not, perhaps, the 
right word. — although one* 
man has emerged as leader of 
the gaming . industry and the 
other’s main casino is in 
chapter 11 • bankruptcy - 
because Wynn himself has 
never seen their competition in 
' personal .terms.' 

The . two . men share a 
-flamboyance of character but 
their , approach to casino, 
gambling, which- has set the 
style in their opposing resorts, 
has been radically different 
Wynn is glossy, lively, funny, 
mercurial, fast-talking, 
hard-driving, a man - who has 
lived gambling since his 
boyhood. 

"Since the Jay T took my 
first breath, I have been a kid 
who has never had a meal, a 
dollar for tuition or a piece of 
clothing on my back that 
didn't come from, gambling,” 
he claims. 

' On his first visit to Vegas, as 
a 10-year-old, he was dazzled 
by its glamour. Unfortunately, 
his father had a weakness for 
the dice and went broke. It was 
a useful lesson. 

“If you wanna make money 
- in a casino," Wynn says, in a 
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Eighth wonder or decorated crate? Donald Trump's Taj Mahal casino in Atlantic City 
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classic formulation, “own one.” 

The Mirage is his answer. 

The opening was a local 
affair. The whole town was 
agog to see the inside of the 
place. Long lines of people, 
waiting in the sun, pressed 
against the green cordon of 
security guards. At five to 
noon, the line buckled. And at 
five past, the place was 
jammed. The people poured in, 
baseball caps bobbing, bomber 
jackets billowing, T-shirts 
flapping over Day-Glo 
bermndas, trainers thudding 
below pale pink pants and blue 
jeans - the whole rag, tag and 
bobtail of a holiday crowd on 
the spree. 

No one had ever opened a 
casino of this super-colossal 
size before - SNAP! - Just 
like that All of a sudden, the 
air was filled with noise. The 
slots were whirring and 
chunking, line after line of 
them, the coins rattling around 
like sea shells in the tide. This 
heavy-metal rhythm was 
overscored by a sort . of 
moaning, siren-like scream 
from a bank of super-slots, 
shouts, greetings, laughter 
and, above it all, snatches of 
rock music, loudspeaker 
anouncements, bells ringing, 
metal clashing. The sweet 
sound - as it has proved, 
month after month - of 
success. 

Overnight, the Mirage 
became the focus of the Las 
Vegas Strip. On a basic 
Y-shape of three towers, 30 
storeys high, it contains 3^000 
suites and rooms. In front, a 
home-made volcano erupts into 
the night sky every 15 minutes. 
Inside, a tropical rain forest, 
under a -glass atrium, leads 
guests Into the casino, 
glittering light-and-dark. 
Behind a glass wall roam white 
tigers, by the lagoon cavort 
dolphins. It's kitsch, it's over 
the top, it's fun. 

The Mirage won over $409m 
from gaming and made $25lm 
from hotel and other Income in 
its first year, an unparalleled 
success. The operation needed 
to generate income of this 
magnitude because it has to 
make more than $lm a day 
simply to meet its interest and 
running costs. 


Wynn is not under any 
illusions about the task ahead. 
“We dare not stand still," he 
says. “It’s exhilarating, like 
driving a racing car at high 
speed. But another bend is 
always coming up to meet 
you." 

Trump, by contrast, lacked 
that intuitive feel for casinos 
that comes from a lifetime in 
gaming. His whole experience 
was in real estate, which is 
certainly a big risk but of a 
completely different kind. 
What attracted him to gaming 
was the (apparently} amazing 
cash flow of casinos. 

When Tramp, nosing around 
Atlantic City late in the '80s, 
finally acquired his first 
property, Trump Plaza, and 
then a second one, Trump 
Castle - putting Ivana in 
charge - it looked an exciting 
prospect And, indeed, it might 

If you wanna 
make money in a 
casino / Wynn 
says, ‘ own one . 3 

have turned out well enough - 
given the drabness of the place 
and New Jersey's constraints 

On gaming — if Tr um p had not 

Men for another project an 
extravaganza to outdo all other 
casinos. 

The Tzd Mahal, which was 
supposed to demonstrate the 
art- of the deal, was an 
unknown quantity. Its costs 
were out of control, the market 
was already oversold; by the 
time, it was completed, it had 
cost the best part of SLOOOm. 
But if Steve could do it in 
Vegas, spending all that 
money, then Donald was 
determined he could show 
them in Atlantic City. A 
banner went up at the 
entrance to town for the grand 
opening of the Taj in April 
1990: “More than a Mirage.” 

The Taj Mahal is big, 
certainly. Its 90 minarets shine 
out over the ocean like 
coloured onion domes. The 
casino, bright with Indian 
motifs and decoration, covers 
120,000 sq ft Its serried ranks 


As they say in Europe /James Morgan 

Milton Keynes for thrills 


I T HAS been one of those 
weeks when one feels 
nothing has happened in 
western Europe and when 
\ the most interesting article 
was about the English new 
town, Milton Keynes, on its 
25th anniversary, in the Ncue 
Z&rcher Zeitung. More of that 
later. 

But the great debates con- 
tinue and the most instructive 
is that started by the “D-Mark 
nationalists" in Germany. The 
question is, why only now, 
well after the Bonn govern- 
ment signed the Maastricht 
treaty binding it to European 
Monetary Union, are the Ger- 
mans having serious doubts 
about the project? Last year 
Britain was riven by EMU: 
today the topic plays no role in 
the election campaign, and it is 
the Germans who are split 
It is the feult of the German 
press that the debate never got 
off the ground before the deci- 
sive steps were taken. The 
left-wing papers had little 
interest in the symbols of Ger- 
man nationalism - and the 
DM is the symbol par excel- 
lence, while the papers of the 
right were anxious to support 
the government at any cost. 
This created strains. 

At Handelsblntt, the leading 
German business dally, edito- 
rial policy was steered from 
Brussels. Continental corre- 
spondents at the European 
Commission all go native on 
arrivaL But the paper's inter- 
national editor. Dr Klaus Enge- 
len. had different ideas. To call 
Engelen outspoken would be to 
do him an injustice, but he 
failed to get his employers to 
change their minds. So he has 
gone into print at home and 


abroad stating his views: “I 
cannot believe that by 199? or 
1999 the Germans will give up 
their Deutschemark and allow 
the Bundesbank - a corner- 
stone and an essential feature 
of their very successful eco- 
nomic, social and political sys- 
tem - to be dissolved in a new 
European supranational insti- 
tution, the European Central 
Bank" is the sentence which 
turns up everywhere. 

But what if he is wrong and 
it is all too late? The editor-in- 
chief of the Suddeutsche Zei- 
tung, Dieter Schroder argued 
that Germany's leaders bad 
not calculated that “the 
groundswell of the new Ger- 
man nationalism could only be 
strengthened when the fear 
was nourished that the highest 
good of the nation, the Mark, 
was going to be sacrificed on 
the altar of Europe." 

But, said Schroder, the new 
public display of German 
nationalism had to be con- 
ducted in a manner that would 
not to frighten the foreigners. 
They assumed that the Maas- 
tricht Treaty could not be 
wrecked by the Germans - 
‘That would be a national and 
historic tragedy which would 
isolate Germany for a long 
period and do considerable 
damage to the process of Euro- 
pean unity." The conclusion 
was a bit lame - “we must not 
burden the debate with unreal- 
istic demands and European 
'Don Quixoteries.'" For once it 
seems tbe British government 
got things right: European 
Monetary Union is far too diffi- 
cult a subject to be settled 
now. It is a pity that Mr Major 
and his colleagues may not 
bave much opportunity to 


savour this curious victory. 

One hope that tbe govern- 
ment has of retaining power In 
this election is to be found in 
Milton Keynes. It is the one 
constituency that has. amoeba- 
like. split into two for this elec- 
tion, thereby delivering 
another Tory to tbe House of 
Commons. That is probably the 
most interesting thing that has 
happened in the 25 year his- 
tory of the town so it was 
appropriate that it should fig- 
ure in the paper that strives to 
avoid the title of Europe's most 
Interesting daily, the Neue 
Zmcher Zeitung. 

“Milton Keynes - the 
English Utopia?" was the head- 
line for Charles Ritterband's 
piece. He was particularly 
impressed by the railway sta- 
tion; “The Keynesians are as 
proud of it as are the Gullener 
family when they come into 
money in Dfirenmatt's play 
The Visit.’ proud that all 
express trains stop there 
between London and the great 
cities of the north.” 

Ritterband has done more 
research on “MK" than any- 
body in England: “The legend 
runs that Milton Keynes is 
named after the writer John 
Milton as well as the economist 
John Maynard Keynes. Legions 
of speechmakers have extolled 
Milton's democratic spirit and 
the pathbreaking research of 
Keynes as the inspiration 
behind the town. . .But it is 
all nonsense." In fact, it 
emerges. Milton Keynes got its 
name from the original village. 
“But where that village got its 
name, nobody knows." 

■ James Morgan is econom- 
ics correspondent of the BBC 
World Service. 


of slot machines, like a painted 
metal army rooted to the drill 
square, stretch out on all sides 
under Viennese chandeliers. It 
drew the crowds - Trump’s 
affair with film starlet Mar la 
Maples had made him a media 
celebrity - but the operation 
was ramshackle. 

The times, too, were 
chang ing. Within three months 
of its glorifed opening, Trump 
was locked in a straggle with 
the banks to meet his various 
interest payments. In its first 
full year of operation, the Taj 
reported losses of S120m 

Atlantic City suffers 
compared with Las Vegas 
because it is not a destination 
resort. People go to Vegas for 
vacations and trade 
conventions: the gambling has 
become only a part - albeit by 
for the most lucrative part - 
of a shiny package which 
includes shows, boxing, sports, 
high action and fast women, at 
a cut price. It is hard to see 
why anyone should want to go 
to Atlantic City, especially in 
winter. 

What now? Atlantic City 
might pull through, at a 
reduced level. There are too 
many casinos chasing too few 
customers. The Taj, with one 
of Wynn's former managers in 
charge, is doing better. It 
earnoi S29m this January - 
no mean feat - but still below 
par. As anyone can see who 
visits tbe place, it is essentially 
a decorated shed, blown up to 
mammoth size. Its only 
message is: big Is beautiful 

The Mirage, too. will find 
competition tougher in the 
recession but the joint is still 
jumping night after night. 
Aware of the need to fight for 
family appeal, Wynn is now 
planning to build a new casino, 
Treasure Island, on 1? acres of 
the present Mirage parking 
site, at a start up cost of S300m. 
Launching the project Wynn 
appeared in a pirate's hat. 
Only in Las Vegas, one feels. 

■ David Spanier's new book All 
Right, Okay, You Win - j 
Inside Las Vegas, will be j 
published by Seeker & Warburg < 
on Monday, March 23, price ; 
£ 16 . 99 . I 
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Pasha de Cartier 

Eau de Toilette pour Homme. 
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PROPERTY 


A BLANK expression 
greeted our request for 
singles to Gawdelpus 
at London’s Liverpool 
Street station ticket 
office. “Say again, guv," said the 
chirpy Cockney behind the glass. 

The Cockney accent Is alive and 
well, living largely in Essex: but the 
dialect and sense of humour seems 
to be waning. Years ago, a ticket- 
seller would have known instantly 
that we wanted to travel to Saffron 
Walden. Why Gawdelpus? It derives 
from the ancient market town’s 
Latin motto "Deo adfuvante flore- 
mus" (which translates as “God 
help us to flourish" or. to be more 
precise. "With God s help we flour- 
ish"). 

Saffron Walden is a place of 
streets and alleys (called ” twitch- 
ells”) bordered by handsome jettied 
houses. Along with other Essex 
country towns, plus the countless 
quaint 3nd timeless villages, it is 
very different from most outsiders’ 
perception of the county. 

Many who have the misfortune to 
live south of the Thames look upon 
Essex as flat and uninteresting. Few 
have visited it and fewer still have 
walked, ridden or cycled over its 
rolling hills and valleys. True, 
Essex "Is short on mountains and 
coal mines and the front and back 
doors tLeyton and Purfleet) do Dot 
appear on many chocolate boxes: 
but, once over the threshold, there 
is Epping Forest, the 5,600-acre pic- 
nic spot for Londoners. 

Essex is a county of contrasts: 
dead care and other junk in fields 
near Romford are testament to its 
proximity to the London sprawl. 
Further out among the villages, 
though, are some of the finest tim- 
ber houses in the land, many exhib- 
iting the best of the pargetter's art 
(decorative plasterwork done origi- 
nally with a concoction that 
included cow dung, stable urine. 


Old King Cole lived here . . . 

David Hoppitt examines Essex, a county of wide contrasts behind its Flash Harry facade 



Essex man's dream? Gills Farm: surrounded by rolling countryside full of deer - and yours for £650,000 


grit and horse hair, all mixed or 
trodden by a village maiden!) 

In the great Essex earthquake 
just over a century ago, it was these 
timber structures that withstood 
best the shaking (opponents of tim- 
ber-frame housing please note). 
King Cunobelin tOld King Cole) 
chose Colchester as his capital; the 
Romans built a city there; and the 
Normans built their largest castle 
keep. 

Essex man (and. more recently. 
Essex woman) has become the butt 
of as many jokes as vicars and par- 
rots: most are way off the mark. 
Flash Harry and Cheryl hardly 


reached Essex proper. Real Essex 
man seldom moves away; many 
travel but most return. Theirs is a 
county of misty fishing hamlets, 
sudden villages with Morris dancers 
and cricket greens, real pubs with 
real ale. and even a few real plough- 
men. It Is a comity with culture in 
plenty plus a little candy floss at 
Southend, the Londoners’ Black- 
pool. 

Nature is not bountiful with rain- 
fall in Essex fit has the lowest in 
the country) but there is enough to 
keep Constable's beloved river 
Stour flowing through the green 
fields of Dedham. The county is not 


well-endowed with stately homes, 
either, but it has at least 1,000 
moated country houses - more 
than any other. There are also more 
horses there than elsewhere. 

Before the property boom, many 
people with more money than taste 
discovered that Essex offered better 
value, property-wise, than any other 
home county. They moved with 
their families, their Mercedes, their 
au pairs and their ponies to the 
green paddocks of Ongar (and the 
like), and the jokes started. Now, 
the bubble has burst and they can- 
not afford the mortgage; unemploy- 
ment in Essex has risen sharply in 


ESSEX FACTFIL6 


Major towns, with distance from London; rail travel time; annual 
season ticket price (first class In brackels);and house prices by 
Hambro Countrywide (1. Two-bedroom starter; 2. 3 br semi: 3. 4 br 

detached; 4. country house with paddock). _ 

Chelmsford: 30 miles; 30 mins; £1.680 (22.520). 1. £50,000; 2. £68,000; 
3. £105.000; 4. £340.000. „ _ „ ___ _ 

Colchester: 52 miles; one hour; £2,052 (£3,080). 1- 242, OtM). 2. £54,000; 

Southend: 42 rnHes*55 mins; £1.796 ( £2.696). 1. £43.000; 2. £68,000; 3- 

Brentwood: 25 mins; £1.280 (no firs* 1. £55.000; 2. £75,000; 

3. £165,000; 4. £380,000. 

Area: 907,331 acres. 

Population: 1.5m. 

Unemployment: 10.7 per cenL 
Community tax average: £234.28. 

Access to countryside: 3,500 miles of footpaths and bridleways 
(Including 30 miles added recently added to bridleways’ system). 
Ways through Essex pamphlet from County Hall. 

Libraries: 54 full-time; 36 part-time: 28 village centre; 17 mobile. . 
Administration centre; County Hall, Chelmsford CM1 1LX. 


the past year. Result - reposses- 
sions and bargains galore (plus 
more than a few Dobbins for sale). 

John Gibson, of Savills, says buy- 
ers have an especially wide choice 
of farmhouses in Essex but only the 
near-perfect are selling. Mediocre 
offerings have slumped In value by 
as much as 30 per cent “Curiously," 
Gibson adds, “there are now cash 
buyers living in rented accommoda- 
tion because they can't find the 
right house; this is because many 
owners of really good houses, old 
rectories and the like, decided not 
to sell in this market'' 

One of the most seasoned prop- 


erty men in the county is Roy Chap- 
man. former joint senior partner of 
Abbotts who now runs his own 
show in the village of West Bergh- 
olt “I said last year things would 
improve out here and. sure enough, 
the market is on the move; but only 
when people are realistic about 
prices. The reduction in interest 
rates, coupled with the incentive 
provided by the temporary removal 
of stamp duty, has at long last 
brought some confidence to the 
market. Young people, first-time 
buyers especially, are taking advan- 
tage of the situation. Those who 
have jobs now have the capacity to 


buy. and sensible ones are getting 
in quick before the market recovers 
strongly, as it assuredly will" 

Hambro Countrywide is another 
to have noticed a change. It says 
there has been a significant 
in crease in inquiries since the 
be ginning - of the year and the num- 
ber of prospective buyers has tre- 
bled in recent weeks. House-build- 
ers. too, are showing signs of 
cautious optimism, especially those 
catering for the first-time buyer. 

At Grays, Alfred McAlpine Homes 
is offering flats and houses at 
Anchor Point, a skip from the sta- • 
t km , right on the waterfront and 
only a short drive from Hartford 
Tunnel. They are attracting a lot of 
interest. One-bedroom fiats cost just 
below £50,000 while £59,000 buys a 
two-bedroom house with two balco- 
nies facing south over the water. 
Three-bedroom homes cost £70,000. 

For something a little larger, Gaia 
has homes with three and four bed- 
rooms beside the cricket green at 
ShenQeld. with prices starting at 
£144^50. Moody Homes also reports 
a stir in the market, especially for 
more spacious homes in a village 
setting; two, each with five bed- 
rooms, have just been sold for 
around £300,000 in Ingatestone. 

Moving further up-market. John 
D. Wood suggests a price of £250,000 
for the delightfully-named Cherry 
Garden, a Grade H-Iisted. 16th cen- 
tury house at Burnham-on-Crouch. 
There is also a field with consent 
for six detached houses, at £330,000. 

For around £650,000 there is Gills 
Farm, in Epping Upland, which is 
described by Savills as being in the 
perfect location if you like being 
surrounded by rolling countryside 
with a healthy population of deer. 
There are more than five acres, a 
tennis court and swimming pool 
and plenty of outbuildings. Defi- 
nitely something for the real Essex 
man. 



* 
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T he Norfolk Broads are 
spread down the eastern 
half of Norfolk, a series of 
lakes born partly of medi- 
eval peat diggings and some slow, 
connecting rivers. Long an area for 
waterborne holidays and recreation, 
effectively they became Britain's 
llth national park in 1989. In plan- 
ning and navigation terms, they are 
now administered by their own spe- 
cial statutory body, the Broads 
Authority. 

Tourism, naturally, has made the 
villages - strung along the 125 
miles of navigable waterway - the 
stuff of retirement dreams although 
few of those dreams come true. One 
local agent reckons that while 70 
per cent of footfalls through his 
door are visitors thinking of moving 
into the area. Jess than 10 per cent 
of them actually make the effort to 
do so. Many of those then find the 
pace or life too slow after, say, 
Essex or Hertfordshire and. eventu- 
ally. return whence they came. 


Realism keeps the Broads in business 

John Worrall finds that Norfolk prices have come down and distress sales are dropping fast 


The trouble for them is that mov- 
ing back is not so easy at present. 
Norfolk house prices have dropped 
by more than 30 per cent since their 
1988 peak; probably the biggest 
price reversal in the UK. Indeed, 
houses are cheaper now than for 
many years, according to David 
Richardson, managing director of 
Hockleys of Norwich. 

"With lower interest rates, the 
removal of stamp duty from most 
purchases and moderate increases 
in real incomes, housing costs in 
real terms are probably at less than 
half the level of three or four years 
ago." he says. 

But the market seems to be grasp- 
ing that fact. Richardson notes that 


the number of sales achieved by 
Hockleys in Norfolk as a whole, in 
the 12 months to February 1992. was 
77 per cent up on the previous 12 
months. 

Waterfront prices probably start 
as low as £35,000 for one-bedroom 
leasehold timber cabins beside the 
River Thume at Potter Heigham, 
each with its own mooring and easy 
access to ice cream and fish and 
chips. 

Two- or three-bedroomed proper- 
ties of similar ilk might fetch up to 
£60.000 - particularly if they are of 
sufficient substance to pre-date the 
start of planning controls in 1918. 
thus escaping the restrictions on 
their annual periods of use. That is 


the holiday and weekender market 
Upwards horn those prices, though, 
buyers rarely will get change from 
£100,000 for a brick-built waterfront 
freehold, even on Die smallest navi- 
gable backwater. 

In Wroxham, the prime pitch - 
which, together with Hoveton. 
across the River Bure, forms the 
heart of the Broads - houses in 
Beech Road were fetching np to 
£650,000 at the peak of the market 
(although, at that level, buyers were 
getting a residence of true quality, 
with several acres). 

Buyers in the middle and upper 
price ranges tend to be local profes- 
sional and business people, or locals 
who have moved out and are mov- 


ing back in their retirement They 
have a reasonably wide choice. 

At Dilham. towards the northern 
extremity of the Broads and three 
hoars by boat from Wroxham. 
£119,000 would buy a detached 
three-bedroom brick bungalow with 
a 50ft quay-headed mooring 
(through Woolwich Property Ser- 
vices). 

In Hoveton. a relatively modest 
£125.000 would boy a three-bedroom 
timber-framed chalet built in -the 
1970s (now available through the 
Stalham office of William H Brown). 
Just upstream, at Belaugh. Strutt & 
Parker requires £245,000 for a five- 
bedroom bam conversion with 50ft 
of mooring. 


Agents say that waterfront prices 
have been relatively resilient; in 
general, they put the markdown 
from the top of the market at per- 
haps 2s per cent Inevitably, though, 
there has been inertia as vendors 
continued to hope: some present 
Offerings still Illustrate substantial 
compromise. 

Orchard Mead is a house in Ropes 
HQL Homing, a village just down- 
stream from Wroxham and Hove- 
ton. With four bedrooms, two bath- 
rooms, mooring, boathouse and 
slipway, it was valued at £290.000 
four years ago. 

‘ hi September 1991. it entered, the 
market at £210.000 (through Wool- 
wich Pro p erty Services) but there 


was -little interest until it was 
reduced, in the first week of Janu- 
ary, to £180.000. It then received 
three offers. 

Similarly, Hockleys recently sold 
the Little House, Lower Street, 
Homing, for £170.000. The property, 
which was once divided into two 
fiats, has seven bedrooms, a 50ft 
quay-headed mooring and covered 
boat dock. At the peak of the mar- 
ket, its value was dose to £250,000. 

Now that vendors have come to 
terms with the need for realistic 
pricing, they are. in no mood for 
further messing about “Soft" deals 
are much thinner on the water. 

Melvyzz Stone, manager of the 
Wroxham office of Woolwich Prop- 
erty Services, says: “There is stiff- a 
false idea that, in thin market any 
vaguely reasonable offer will be 
accepted, but . the supply of distress 
sales has more or less run out Most 
people who now want to sell will do 
so only at something fairly close to 
the asking terms.” . ■ „ 
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Humberts 


Sussex S treat. Nr Lewes 

Duchlinu 2 miles. Brighton 8 miles, London 45 miles. 

HjmogKs Station 4 miles [Victoria/ London Bridge 50 min*) 



A superb Elizabethan Manor House recently 
restored to the highest standard with magnificent 
views of the Sonth JDowns 

5 reception rooms. miner bedroom wile. 3 further bedroom suite* 
vnh b. u h rooms. 5 secondary bedrooms. 3 further bathroom*. large 
T udor roof g-illcry and cellars 

• Full oil fired control hearing • CojcJi house with planning consent 
for >wff college • .Secluded gardens, grounds and paddock 

• In .ill about HVi acres 

Joint agenlsi Knight Frank * Rntlcy London office 071-629 8171 
Humberts London office and Lewes office (0273) 478828 

n>. 17W. 1.311 1 

Derbyshire South Normanton 

Mansfield b miles, Derby 14 miles, Nottingham 17 miles. 

Ml (J2B) 2 miles 



An historical Grade 11“ Listed ball dating Grom 
the 15th Century 

<"■re.it hall. 5 reception room 1 ;, dining room, large attic area. 

8 bedrooms. J Kith rooms. cloakroom, kitchen, utility room 

• Double xaragr • Traditional ont building* • Mature gardens 
and grounds 

Freehold for Sale by Private Treaty 

Details: Walker Walter Hanson (0623) 635427 
Humberts London office 071429 6700 
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COBB FARR 



■t x as G 
SOMERSET 
(Bub 6 miWtAtsAn PidduigtOA 

Ihr lOmmM 

Period country taidcMc ki in a»:usimaic1y 

W»H4I " 


3 ftCIC*, with MBCife Yicwi M»«41 Salutary 

Plain. 6 Bedims*. 9 Efl 5 jj, 

J Rcceptiou all Malta facing. 
Kitchen, Laundry, a Hinge. 

PRICE - REGION 
£600.500 

(0226) 333332 


NORFOLK, OWED GRAVE MANOR. CI«0. 
Grads n i* ’ mt-h. to ogjs Norwich a 
m.i <r: P9SC*Xi Swales lOtfUl Qir72ft 


HOMTOK Ten newly built J bed Ronmmonl 
cottagac Oiter: ovvr IMS 00 q iudoI ter 
charily Apply : H-ijn Street. hc-iiion Tn. 
04W*f5$*5 


MAN WARING 


Kent/Sussex borders 



AN EXCEPTIONAL RESIDENTIAL FARM wtih FINECRADE II* LISTED HOUSE 
3 Cottages and 231 acres of rolling farm land and woodland 

MafflKQLBEa 

4 Reception Rooms. 6 Bedrooms and 5 Bathrooms 
TOTALLY PROTECTED AND SURROUNDED BY ITS OWN LAND 
GUIDE PRICE £1V< million 


STRUTT & PARKER 
071-b2*-7ae 
r MIA. FWdraJ 


I OfNT S3LE AGENTS 


FOX AND MANWAKINC 

073;^6Z1M 

0-SX.CaIoittl 


WORCESTER. CUMBERLAND HOUSE. 48 
BWTAJ4NIA SQUAHE. Gnde II i«ec! Ooor- 
flUn tom House in prestlfltous locatbn. S 
ree. Ml 10 Ms. 2 bath. Cellars. 2-vorey 
•muge attached Oartfens Rear courtyard 
In need or renovation. Auction 27!h Apni 
I JK - Pnce Guide- C80.GOO Andrew Giant, 
Worcester f0«BI 24417 Ret AFH, 


You’ve earned 
your retirement 

Relax and enjoy it in 
the Chiltem Hills 
near Marlow 

Cottages and apartments 
2 and 3 bedrooms 
Beautiful gardens 

£ 165 , 000 -£ 240,000 
inc garage 

The English Courtyard Association 
8 Holland Street, London W8 4LT 
FREEFONE 0800 220858 



SUFFOLK GEORGIAN fronted village house 8 
miles from Bury St Edmunds. emeBent 
condition « Reception Rooms. 6 Bed- 
rooms. 3 Bathrooms, separata Otflce/An. 
none, umber (romed Barn, sot in 1 Acre. 
0*5000. (0094) n$SS» 


D. M. HALL 


BERWICKSHIRE 

Duns 4 miles - Edinburgh 49 miles Newcastle 70 miles - Bermiek II miles 

... — A SUBSTANTIAL 

COUNTRY HOUSE IN AN 
4 ADVANCED STATE OF 
* REFURBISHMENT 
, 4 Reception Rooms, 3 Bedroom Sato*. | 
4 further Bedrooms A 3 Bathroom. 


'K : r ■■ -v.y . 

1 ; 'MS .*' J 

±4 I 
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031-220 2323 


Euentivc KmriMcnKm 
aecoasnodadan. 

29 sacs of Woods sod Paddsod. 
550 yards of doable btask 
fishing of River Whilesddez. 

ABOUT 40 ACRES IN ALL 
FOR SALE BY TENDER 
ON WEDNESDAY CTH MAY 19 92 
PRKE: OFFERS INVITED 


(. OL \ TRY IJLPARi Mi - v I 
'•(. Ml 1 \ I ; : I '-i Til.;.:, ! liINi?: inn- i . 


COUNTRY RENTALS 


WEST SUSSEX ■ 

NEAR CHICHESTER 

LoadoD M miles 

An sanedvo period moor house sc: ia 
groundi eTjuitstdcriasacriib vien 
over opm brmlaid. Available to la on ta 
mured Sbardnid Tenancy ht s period rf 
op BJ 3 years. Penh, aawsee hail, 2 
recqaioD roomi. kiteten. utilit y, larder, 
hot rooa. study. S bedrooms ini 
bathrotnt. Range of outbuildings, 
Garden 

OITcn invited la exccu of £12,000 
per annum 

ARUNDEL OFFICE: (OM3)H2213 


N’ORTHOLT, MIDDLESEX 
Lovely 4-bed room bungalow. 
With swimming pooL 
Close to aU atnenitiH. 
£2S0pcj-wcdc. 

Tel: 081-960 9422 
or 0831-265040 


OKN BOLT CHAMPIONSHIPS, Mu.rfrMd. 
Pioasanr seirt-oacsefies vtHa to lei ir. Norm 
Berwick Clh-Zlal July Sleeps 6 
E_-xjulriei Id. 4 Para Steeie A Co. 35 
Wmt-ja:*. Nanti Bcnrlek Tel. MS0) 31%. 
?a»- lOOTl 51© 


To piece your Country Property 
Advertisements pieue contact 

Julia Copeland 
0718733307 
(Trade Advertisers) 
Dawn Bed well 

0718733390 
(Private Advertisers) 


HIGH MALDEN. AM d esd a miles. Haadeem 
BR d nules An outasandlrrg nmn rarm- 
iwuse Ht a quid rural hKaSon wMi Indoor 
healed swimming pom. 3 rec rms, study, b 
|l Oflstrtfl}. btth/m. Mff-CHttsined 
Sat AvaHaBe tor 3 to 5 years. Guide Rant 
Lrooivrmti. Also available by separate 
/wjoriWan *k sraMng and indoor s ch ool. 
suJablj tor livery or slud erterpr la e . Tel. 
5tnrt S Parker itBZt} 4SU23. 


KENT - 

MARDEN/STAPLEHURST 
OUTSTANDING MEDIEVAL 
GRADE II LISTED BARN 
Probably the finest conversion 
in the Scuh-Eut, providing a 
Family residence in an idyllic 
Waicrside setting. Magnificent 
Vaulted Lounge (3 5" x2B\ 
Garden Lounge, Dining Room, 

Study, Qoaks/w.c., Kjidicn/ 
Breakfast room. Utility room, 

S Bedroom a, 5 Bathrooms, 
Gas-fired central beating. 
Double glazing, 
Extensive garaging. 
Landscaped courtyard. 
Gardens with natural lake &. 
Paddocks, of about 6 acres 
with over 400 fi. river frontage. 
£475,000 - OWLQUEST LTD 
0622 S32876 (office hours) 
0622 832577 (cv», A wknds.) 


Genera] Accident 

Property Services 

WEST SUSSEX 

WatChStongrofl, NearStorrlngton. 
InpraMtvc detached couabjr heme act fat 
mature gmindi with prlodpal recant 
Mag MttLCtae to the Wert Sumes 
Cdf Club tad the See* EW 
Htfl, cfcuk\ 306 drawing roam, dialog 
roetn, twdy, taal^f manv Had Ubehen. 
mflty. 6 b ed i— m.2 bethroona, 

<tW* swage, tammbteorder, 
eaiiy p omemki B aragible. 

TeJephoae(09CB)74ZSI. 


LONDON PROPERTY 


GIDEA PARK, ESSEX 

12 mDca C to lr»l London, dw to Gotr & Ten ob Clubs 

Cotuge with HaU. Study. 
Sitting-Room, Drawing Room, 
Family Kitchen, Utility Room. 

Dining Room, 4 Bedrooms, 

2 tiithroomi. Lgc Garage very 
sod tided garden. Included in 
"THE 160 BEST HOUSES" 
book and located in quiet 
Conservation Arc* featured in 
"COUNTRY LIFE" designed 
and bialt in 191 1 in "An* & 
Crafts movement" style by 
Ai ridiort Reg. T. Longdcn. 
Often around £239,000 
for further details 
phone 0833 409 19 _ 

. or (mobile) QS31 316349 



THE 

t CROWN 
ESTATE 




STREET 

9T JAMES'S SWj 

Number 37 has been extensively rebuilt to provide luxury modern 
1 and 2 Bedroom Flats in this desirable location. 

Dtdtc Street runs south oTJenmyn Street and olfera all that could be 
dmrtrod for CentraJ London living. Excellent transport facilities, exciting 
anopo. traditional restaurants and hotels combine to provide all the 
essentials and pleasures of life within easy walking distance. 

LONG CROWN ESTATE LEASES. PRICES FROM £180.000 -£396.000 



45 Berkeley Square, London WlX SjjB. 
Tel: 071-408 1010 
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LONDON PROPERTY 


22 Palace Court 

KENSINGTON, LONDON W2 
Residential / Institutional Building 


Exceptionally well, presented 

FOR SALE FREEHOLD 
Offers In excess of £2,000,000 

Chesterton 


071 262 1272 


■CMiflScyniP u rSweiJjBndBnWlH SAT 


On the instructions oF tha Joint LPA Ractevera 
• • K.E. Way FRICSand P.A. Edwards FRJCS 

RESIDENTIAL DEVELOPMENT 
FOR THE ELDERLY 

An opportunity to acquire brand new 
2 bedroom apartments In central location 


FLEET 


HAMPSHIRE 

Offers Invited for the freehold Interest 



DEBENHAM 

TEWSON 

RESIDENTIAL 



25 Jermyn Street 
St James's, SWi 




The fourth floor refurbishment □! 
this maflrrtfteenJ period building 
It now complete. 

Penthouses 6375,000 

One bsdnxnted 

apartments from £170,000 
Sudka tom £99.000 

. SataaOffice open weekdays 
from 11 ■ 4pm 

rT7”~rrr"—\ 071-499 

Lnomettsonsi 9344 



COVENTGARDEN 

WC2 

Stunning split-level, 2 bed. 

' . 2 bth Flat with large- . 
reception In small block. 

Excellent doc order. 

. £175,000 

Tel: E A Shaw 

• 071 2402255 


RIVERSIDE LOCATION OOOIMNCKES- 

TEH/CAMWUDQESHIRE. Ewfateve MMrt- 
™nt« in Grade n ume period pmpwry 
with HdudM aama aa and prtvtM moot- 
bigs. Cbotea oa 1/2 lacsn. 2a bod*. 2 
M tin. original foaiuraa. spacious I manors. 
Socuray aycMma. BA. i mOa. Kings Grata 
45 mins, Cambrldga 16 mins Easy aonaw 
AKMUMtl. £7X950 to £80330 Tel: 0460 
434684. Viewing 7 day* FaVy HJuspatad 
brochure on raouest. 


JAVA WHARF. Tower Brtoga. WmamMe ntu- 
dto in historic warahouM convanKXi. 3 
min bora Tower. Porter, under cow park- 
ing. £75.000. Bovis Homei Tal. 
U7I-407-87BS. 


CENTRE OF CHELSEA London SWX. Lovely 
and unusual, ngiu and ipaeaw 3/4 oaa- 
raom, 3 bathraom home wlOt garden |ttsh 
pond wrth toumteni and larga roof tarraoa. 
Freehold C49XOOO oners accepted. Tte. 
{071) 361 1673. Fac (071) B23 3337 


LONDON RENTALS 


NGH APARTMENTS LTD 
AT NELL GWYNN HOUSE 
Fully serviced executive flats 
from £230pw Ind vat 
electricity, hot water, : 
heating, maid, health dub 
& garage available 
TEL 071 589 1105 
FAX 071 589 9433 
Sloane Avenue SW3 


parkside: 

KM(,msi;ki]u.i: * 
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07 i - 479 0!SfiO 


CITY EC1. 

Spacious top floor one bed 
unfurnished flat dose 
Barbican and St Pauls and 
with private balcony. ; 
Min 6 months £160 pw. 
Frank Harris St Co 
971 600790ft, 


wi MAYFAIR Ex-DIptomata lux furn. or 
untivne bedrm. 2 bath, 3 rsbeps roor gdn. 
Parking. £4BG p.wiJ71 724 9611. 


w-i. Stumor I, a & 3 bedroom Bats Fff 
Available Immediately. From £120 p.«r. Tel: 
071 355 1183 


st .raters wood, maida vale ivn. 1.2 
A 3 Bed Lux flats. Airnfafied from CrJO 
p.w. T#U 071 3S5 1156. 


PENTHOUSE - 
OXFORD STREET. 

Ideally situated. 3 double 
bods, all facilities. 
£450 per week. 

Ring 081 554 7397. 


COVENT GARDEN , 
WC2 

First Or studio in secure 
prestigious block in Floral Street. 
Lux. Idt and bath. 

C180JX) per week 

Tel: E A Shaw 071 2402255 


.THE PRICE IS RIGHT! 


ELM QUAY, SW8 

NINE ELM S LANE, NINE ELMS 
MQ&Z'I ► Swimming pool 



and leisure centre 

► Riverside location 

► 


5/25 HOME PURCHASE PLAN 


CROWN LODGE, SW3 

ELYSTAN STREET, CHELSEA 

► Landscaped gardens 

► Swimming pool 
and leisure centre 

► Underground parking 

► 24 hour porterage 


► 2 beds from SJ39&XJ 

£198,000 

► 3 beds from £382300 

£295,000 

Tel: 071-498 0565 


FREE TRADE 
WHARF, El 

340 THE HIGHWAY, 
WAPP1NG 


MACREADY HOUSE Wl 

75 CRAWFORD STREET. MARYLEBONE 

► Ten minutes walk Jvj|_J [gj 

from Marble Arch rT rMIr— n 




J u uri_J 

► Leisure centre 

► 24 hour porterage AWfl'nn, 

I a caBjLa 1 

► 2 beds from £240^X30 £175,000 

► 3 beds from £23Q&X5 £230,000 

Tel: 07 1 -724 8655 


► 2 beds from £284tfOCF 

£222,500 

► 3 beds from jL534r0OO 

£430,000 

Tel: 071-589 9045 


QUAY 430, 
El 

OFF VAUGHAN WAY, 
WAPPING 


► Swimming pool 
and leisure centre 

► Riverside location 


□ 75/25 HOME PURCHASE PLAN 


► 1 bed from £JLZ9tf0tf £133,200 

► 2 beds from 525&&00 £190,000 

► 3 beds from £305^000 £232,000 

Tel: 071-790 5654 , 


► One mile from Bank 
^ Private parking 
^ Landscaped gardens 

► 1 bed from £i2GtfO0 £ 79,500 

► 2 beds from £i35tfOCT £ 99,550 

► 3 beds from IXSOtfCXJ £148,000 

Bg Tel: 071-481 4387 


ALL SUES OPEN DAILY 
1 1 .00 am - 6.00 pm 


REGALIAN 

Quality in a word 


ALL SITES OPEN DAILY 
1 1 .00 am - 6.00 pm 


INTERNATIONAL PROPERTY 


FINEST RESIDENTIAL 
PROPERTIES 

U-S£150,000- U-S. S1Q.000.000 . 
For personal nc or investment contact: 

MTR1C1A WARBURG CUFF 
- SR VICE PRESIDENT 
TO 1212 891 70S Roc 7X2 3715507 
Min Spricfcl Dcuuch, On Pkdc Fuucjds, 
5c Habla E*p*ntd, Pulo lubmo 

? * ' DOXJGLAS ELLIMAN 


FRANCE - PROVOKE ami' MONACO Tha 
. complete property serviem. Finding. nogoU- 
aUng. rmtoring. managing ft aaotng. art 6 
years. Datalla tram Efigilih -property 

- 8Mretwre. Tte. 4- 33 04 0442 57. Fax. +33 

. 94 84. 40 75. .. 

FRENCH PROPERTY KEWSj'roe wonthtr 
okLnew and akf prop Jagsi column ucAsk 
lor your, tee copy now.Ml-942 0301. 

FAMILY PROPERTY DISPOSAL For Bate. 
Hoflday ipartmanla In totiokring locations, 
hilly hnUatied- and equipped «Wi linen. 
. crockery, cutlery end kitchen uwociie ■« 
• whh Mtttng errengemente. SANTO TOMAS- 
UENOflCA. 8 bedrooms, i belhroooia. 
ESTARTfT-COSTA BRAVA, bedrooms, 2 
bathrooms. OMi-riLOOO or E50.000 eaclL 
PORTO CfUSTQ NOVO-UAU.OHCA 3 bed- 
rooms. 2 bathroom*. DM155.DOO or 
£92.000. NEW PORT RICMEY-FLORIDA 
(UNFURNISHED). Ab+MfxflUoosd, 3 bed- 
room. 2 bathroom bungalow with carpets, 
curtains: cooker A fridge, currently let 
unfurnished until September 1982. 
OMHMjOOO or £S5.«W. Details (ram Uquf- 
dfMOr, 5 Fen RomL Polnton. SleafonL NQ34 

- OLZ ENQLANO or Tat- (0529) 240142 CM- 
IM from abroad omit taaAng zero. 



THE BEST 
OF THE ALGARVE 

Beautiful 1, 2 & 3 bedroom freehold 
homes at the magnificent cliff-top 
location of Rocha 

Prices from only £73.000! 

'Trafalgar House Europe Resorts, sf *** 

member of the world-famous Group > 4iir r,q Q/L- 
wbose assets include the QE2 and The ^ 

Ritz Hotel, has earned a unique measure \ ^ jf 





For sale on "French Riviera" near 
Le Lavandou the "CAP BENAT* 
Exceptional, wooded lot. 1 3000 sq/m - 
Overlooking approx. 300 m of coast line 
and the islands of Hyere . 
in well guarded private estate. 
Building site ideal for one home. 
Price : 6,5 MF . 

For further information please contact: 
SISAN S.A. 

74930 REIGNIER (France), 

Tel. 33/ 50 95 78 78 
Fax. 33/ 50 95 78 79. 

Telex 309099- 


NEXT SATURDAY 
- The Weekend FT Goes to London 
with planned articles Including: 
London Sights, London Life, London Pubs, 
and, of course, London Prpperties. 
So, whether you live and work in London, 
are planning to visit or move in permanently, 
you cannot afford to miss this issue. 

To advertise London properties 
For Sale or To Let 
Contact . 

EMMA STEVENSON 
Tel:. 071 873 4896 
Fax: 071 873 3098 


Trafalgar House Europe Resorts, ■'-$ , ° r : 

member of the world-famous Group > 4*+/- t,Q n /l . ; 

whose assets include the QE2 and The tL ^ 

Ritt Horel, has earned a unique measure **&►»**■ jT 
of respect and trust for its developments in 
the Algarve. 

Rocha Brava is a mature, breathtaking loca cion high above 
the Atlantic Ocean. 

• South-facing, sea views, private sun terraces, Bosch-fined 
kitchens, stylish cool interiors, satellite TV reception. 

• The superb location assures long term capital appreciation. 

• When you’re not using ir, your villa can also earn excellent 
rental through our superb on-site m a n age m e n t company. 

• Wbrid class golf courses nearby. 

For full details, please call 0483 771203 (24 hrs). 

~Pnct conic l at ame of pen lint. 


TRAFALGAR HOUSE 
EUROPE 
Tried, tested, trusted. 


Quinta 
do Lago, 
Algarve 





Portugal's lop golfing reseat 
Apaitnunts from £102.000, 
viBas from £169,000. Limited 
number of golf memberships. 
Quarter freeholds from £32,500. 
MiMtoftflvsraHfe t» M toehold 
WSPECTION FLIGHTS 
Experience Quinta far 3 nights at 
£200 per person. 
(Refundable to purchasers]. 

BOVIS ABROAD 

0800 252235 

AX 071-225 0496 “V 


HUGO SKILLINGTON 

Esute agents in France since 1972 
- A couage to a castle - 
Fbr your ptopeny purchase or 
sale in the South of France 
Telephone: 33.94 43 69 79 
Fax: 33.94 43 64 70 


PRINCIPALITY 
OF MONACO 

SPLENDID 3 ROOM 
APARTMENT 

For sale 120 Sq. M, entirely 
renovated, 2 bedrooms, 

2 bathrooms, double parking 
space, cellar and 
WONDERFUL VIEW OF 
SEA AND BEACHES 

For further details 
please contact 

A.GJE.DJ.. 

ERl Residential 

7 and 9 Boulevard des Moullits 
MC 96000 MONACO 
Tei (33) 93 50 66 00 
Fax (33) 93 50 19 42 


IRELAND 

Luxury homes for sale. 
Celebrity Real Estate 
39 Castle St, Dalkey, 
County Dublin. 

TeL- 353-1-285 85 85 


QUERNSEV . com » Uw wlwra tiw qunWy 
ot ate WH conns and fasMcnilil gnfry te 
tempi*. Flic* rang* wmnronfiing PR MM 0 
Full p ro p pi ty Mek from Martte. Mshtes 
and 4 A P«tey Ud. 50 High Straw. 0481 
T134S3 or Fan: 0481 TI16SB 

FORTUOAL AlflJUtVE. A hem« In #» •»« fry 
a i4put*DJ« builder Pwtogoa - Hu* Due 
Came 8400 Lagoa Tte. (OKI «103S. Five 
(062) 341306. 
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BRUSSELS UCCLE 

Flats for sale, 2 luxurious 
flats 103 sqm each. Ready in 
May 1992. Completely fitted 
up/ready for use. Possibility 
to merge the 2 flats into one 
of 206 sqm. Area of great 
prestige Park/swimming- 
pool/car park. 

BRUSSELS Tet (322) 6473792, 
PARIS Fax (311) 47999595 


Missouri LAKES, USA. land barotena In 
prsmmr growtn uw Wacra aubdividabte 
raaMonlldJ tela only 512,500. 3«e*ira 
AJtTradlng, Lmteofi Ttetfa* 071 723 4990 

COSTA DEL SOL PROPSKTIEB, Maronlla 
omcoo For IntermaUon and pil«« ted img 
Ml M3 37B1 anytima-W* have ■ ■rtde 
sa lection ot luxury male villas. 


French Riviera 
Luxury and Tradition 

Waterfront 

between Cannes 
and St Tropez 

/rf W Private Lake with 

All JW r ACCESS TO THE SEA 
[ J-f LUXURIOUS ACCOMMODATION 

Private park, swimming pool 
/ and tennis Courts 

' 1 8 Hole Golf only 2 Kms away. 


DOMAINE DES MAS DE L’ETANG 
ST AYGULF 


RHQUCCT FOB FREE INFORMATION Z 

Robert dale - promotion imnobiliere Bernard 

t. Petite Place Carnot 
F - 21200 BEAUNE - FRANCE 
T£l_ : 33 - 80.22.66.20 - FAX : 33 - 80.24.79.35 


LUXURY BARGE ON THE CANAL DU MIDI 
This splendid purpose-built barge is intended as a home, 
or as a veiy special holiday craft. 

Moored in medieval Minervois village. Spacious saloon. 
Fully furnished, centrally heated. Fully equipped galley. 
Electricity, water, bottle gas, TV, phone services. 

Two double cabins en-suite. Length 70ft. Beam 15ft. 
Draft 43ft. 85 HP Ford Diesel. 12 KVA Mitsubishi generator. 
400 gallon fuel tank. Lloyds registered. 

PRICE £79,000. 

Phone CB 071-373-8767 or fax 071-370-2207 for brochure. 


THE MOST CHARMING HOUSE AND 
MOST PRESTIGIOUS ADDRESS IN 
COPENHAGEN 
Kgs. Nytorv 2, 340m 2 in 5 floors. 

Orig. 1620, totally renovated in 1936 
FOR RENT OR SALE 
Ova Stag atom. Store Strandstraede 21 
DK-1255 Copenhagen K 
Telephone +45.33124611 
Telefax +45.33128445 


FRANCE 
AIX-LES-BAINS 
Studio Flu 39m 2 on the third 
floor with undisturbed view over 
Lae Du BourgeL 
Entrance haD. Bathroom. 
Lavatory. Store Room, Kitchen 
and Living Room/Loggi*. 

FF 335,000 

Tel: France 79 34 18 66. 
GQhvo 

Apt. 302, 45 Bd. Jean Charcot, 
73100 Aix-Les -Bains. 



SELL YOUR HOUSE 


. Through the Weekend . 
I FT Property Pages | 

I To advertise your property in the Saturday property pages, simply I 
complete the coupon below and return it to: Dawn Bcdwejl, Residential " 

I Property Advertisement Department, Financial Times, Number One I 
Southwark Bridge, London SE1 9HL * 


Allow five words per line (minimum 3 lines) Cost; 5-15 word (£35.25), 

20 words (£47.00), 25 words (£58.75). 30 words (£70.50), 35 words | 
(£82.25), 40 words (£94.00). These rales include VAT. Advertisements ® 
over 40 words, rates are available on application, please attach copy 1 
separately. Uncage: £10 per line + VAT. ■ 

Display: £35.00 per see + VAT (Minimum 3cm) Mono I 

£48.00 per see + VAT (Minimum 10cm) Rill colour ® 

Please insert the following copy in the Weekend IT: g 

on Saturday : 1992 1 



For sale 
in and around 
the wine valleys 
of Burgundy 
Village and country 
properties. 
Holiday Rentals 


For further delays 
please contact Robert DALE 
by Fax 33-00*24-79-35 
or phono 33-80-22-66-20 
or write to: 1 Petite Place Carnal 
F - 21200 BEAUNE (France) 


UlK'A RATOVl’ALM Ul-At II 


If yroite rmnt'l i rin g tf i ifw i iu ii i Bfa 

KoUjib Ccnaro/Ctedci Rotean 
CeUweU Banker Real Estate 
lMM.fWcolHwy. 

Bora Rim. Hank 3)432 
TeL 407 391 9097 
Fire 407 391 tiSU (USA) 


1 wish to pay cheque, value 

made payable to Financial Times Limited. 


I I authorise you to debit from my Visa/Amex/Aeceu account 
(delete as applicable) the sum of £ 



tlf Shields 
Wightman 


GUERNSEY'S 
LARGEST INDEPENDENT 
ESTATE AGENT 

■ Fn»H«te6fldwFwfile and Colour 
Property hroebure cn rapes. 

4 SOUTH ESPLANADE. 

ST. PETER PORT. GUERNSEY 

TEL: MSI 714445 
FAX: 94*1 713*11 


| Si gnatu nr ■■••••••• . — — | 

\ Card expiry date "• | 

| My card number is □□□□□□□□□□□□□□j 


IE 


_ Postcode: 

I Daytime Td No: 


| Weekend FT Property Pages 071-873 3390 | 

I 1 



























I 






FINANCIAL TIMES WEEKEND MARCH 21/MARCH g_1992 



XIV WEEKEND FT 


TRAVEL 


I T WAS all too perfect. The moon 
hung heavy over the governor's man- 
sion. Peacocks strutted cm verdant 
lawns. The elite of the Khyber Rifles 
Regiment brought down the flag. The Last 
Post echoed mournfully. And the gover- 
nor's servants, dressed in sculpted turbans 
resembling upturned candelabra, served 
us sandwiches with the crusts cut off. 

The governor of the North West Frontier 
Province of Pakistan bore a startling 
resemblance to Douglas Fairbanks Jnr. 
His pyjama suit was beautifully cut. his 
moustache doubly so. and although the 
scene seemed quintessential British 
Empire he looked proud of his new coun- 
try and prouder still of its past. 

This was the centre of the ancient Bud- 
dhist kingdom of Gandhara. It was over- 
run by the Kushans in the first century 
AD. brought under Moslem control In the 
llth century, then later governed - but 
never really conquered - by the Moghul 
emperors, the Durraais or Afghanistan, 
the Sikhs of Lahore, and. from 1849 to 
1947, the British. 

The latter, fearing a Russian invasion, 
tried to manipulate the feud-obsessed 
Pathans by playing the myriad tribes off 
against one another. They tried bribery, 
threats, taking hostages: the Pathans 
largely did their own thing - mainly 
fighting among themselves and anyone 
else who got in their way. often with mur- 
derous success. It was in this guerrilla- 
friendly wilderness that the British swop- 
ped their bright red uniforms for incon- 
spicuous khaki, from the local word kokhi, 
meaning dusty. 

Today Pathans still stroll through Pes- 
hawar, capital of the NWFP and home of 
the governor, with rifles slung under their 
cloaks. The Russians have fled neighbour- 
ing Afghanistan, but the Tribal Areas - 
backing on to the Afghan border - are 
still full of tribal Mujahideen, now largely 
engaged in smuggling and gun-running, 
c Hii exchanging "a blow for a pinch” In 
their innumerable family feuds. 

Peshawar is a town with a split person- 
ality a modem university and a Pearl 
Continental hotel, the serenity of the (Brit- 
ish-built) Mall. and. in the Old City, a 
mass of choked streets, rickety shops and 
wild-eyed Pathans. In the Khyber Bazaar 
billboards depicting gory extractions point 
the way to the street of dentists: brass and 
copper merchants beat a timpani of wel- 
come off Qissa Khawani Street: the money 
changers squat amid piles of filthy notes 
in Chowk Yadgar, the central square, 
pocket calculators poised. 

If the Pearl Continental is too bland. 
Dean's Hotel, on Islamia Road, offers basic 
rooms with a touch of colonial nostalgia, 
plus the boast that “Winston Churchill 
slept here". (He probably needed extra 
blankets). Saiatin’s. on Cinema Road, 
offers first-class Patban fare - meat 
kebabs, chicken shashlik: vegetarians face 
a lean time in most of Pakistan. 

Twenty kilometres from Peshawar, 
towards Afghanistan, lies the Khyber 
Pass. Although officially off-limits, permits 
can be obtained through the Ministry of 
Tribal Affairs in Peshawar. An armed 
escort is required, and the Pakistan Tour- 
ist Development Corporation can help. 

The road winds first past choked camps 
of Afghan refugees, outcasts from their 
war-tom country and a terrible drain on 



Local tribesmen playing polo - often with a sheep’s head - In Naltar, near Gllgit In the North West Frontier Province 


Hard ride on the world’s highest road 

Andrew Anderson climbs the Khyber Pass and travels across northern Pakistan in search of Shangri-La 


Pakistan's economy. The refugees have 
built their own areas of commerce, mainly 
smuggled goods bearing western brand- 
names - there is even a Khyber Pass 
branch of "Marks and Spencers”. 

The Pass starts at Jamrud Fort and 
climbs into the Tribal Area, nominally 
under P akistan control but a place that 
lives by its own laws. From the plain great 
crags of jagged rock rise up to tear at the 
sky. the rocks splintered by the heat and 
cold of furious seasons: nothing moves, 
nothing appears to grow, or seems capable 
of survival in this awful wilderness. 

Daubed on the rocks are regimental 
badges and mottoes of British regiments 
which served there. One cannot imagine 
what the khaki'd youths from Devon or 
Cheshire made of it all, alternately shiver- 
ing and boiling in their rock-hewn look- 
outs. waiting for the cold blade of a 
Pathan. The graves of the victims (of chol- 
era. mostly) dot the landscape. 

The pass is now guarded by the Khyber 


Rifles, whose HQ is close to the top of the 
pass. An eyrie of a border post overlooking 
a few miles of no- man 's land before the 
Afghan border marks the limit of lawful- 
ness. Beyond this, the tribespeople and 
Mujahideen come and go as they please, 
riding shotgun in Japanese flatbed trucks, 
smuggling drugs and goods of every 
description to the bazaar of Landi Kotai 
hard by the border post, where hashish is 
sold by the bucketful and tourists' armed 
escorts nervously stick flowers in their 
rifle barrels to show they come in peace. 

There is peac e aplenty further north 
than the NWFP: pincered between India 
and the Chinese border, the Himalayas on 
one side and the Karakorams on the other, 
lies the gorgeously rugged Northern Terri- 
tory. 

One of the world’s most exciting com- 
mercial flights takes you - weather per- 
mitting - from Islamabad to Skardu, fly- 
ing towards £2 and past the looming bulk 
of Nanga Parbat, before barrelling down a 


HOLIDAYS AND TRAVEL 


FINLAND 



SPECIAL 

INTEREST 


T W ( C K E R S 

WORLD 

The natural world 

GALAPAGOS CRUISE, 
AMAZON SAFARI 
& CUENCA 

A 23 day journey revealing the 
physical beauty, Qora and fauna of 
mainland Ecuador and Galapagos. 
Group departure 2 Aug, 
price from £2686 
Details of (his and our other 
Galapagos tours on request. 



JJ'luircti sun 
TMdrnihun TWl 

081-892 8164 


1 1 tVRir hcucburc -mice 
imi wr -n'i 
f> MX So 60.140 


FLIGHTS 


.—TR4ILFIMDERS , 
To get the real 
lowdown on low cost 
worldwide airfares 
read the 

Trailfindee Magazine. 

For your free copy ring 

071-938 3386 

anytime. 


DISCOUNT FARES 

In !« Class. Club 
& Economy Clou 
Also Concorde 
For rbe boi fuaranued deals 
Please contact the capcru 
071*439 2944 
Fan 071-134 2242 
Pun Express Travel 


SKIING 


SKI WEEKEND: 

The ultimate shortbreak, 
flexible weekend options 
using scheduled flights in 
the French Alps. 

Tel: 0367 241636. 


FRANCE 


FRENCH RIVIERA 
AND PROVENCE 
Aw Inml 

mImm' 
it nrC tm J mmAdt 

Jtffe/CW At 7dtfP7 

See us at the Barbican Genu* 
this weekend. Stand P3 


NICE - FRENCH RIVIERA 

Hotel Beach Rcgaicy 
aa the Pnxnaude dcs Aa^tis, 

facing tbc xea, proposes 

SPECIAL WEEKEND OFFER 
2 sights for the pdcc of 1 
FF555 pez person, doublet oc cu p a n c y . 
Arrival Friday or Saturday. 

Valid mol April IS. 1992. 

RoHBvarioo Tel. 03} 93 J7.17.17 
F*ju (33} 9171.21.71 
Can for xpocul weekday mica 
Or call your and agas 


EE 


Hie French 
Selection 


The French Selection offers 
100 supnb hotels and 
chateaux off die beaten track, 
by terry and self-drive. 

The French Selection 
Cheater Clove. London 
SW1X7BQ. 071-233 0634 




FRENCH EXPRESSIONS Short oraata and 
holidays n nonU ol enaracw Sa>l-Crt«B 
& tty-dfiva Taiicrxntta. Cultural. Gastro- 
nomic. Cookanr 4 Ootf BroaKs and hcW 
hteloay* to Tiaeany & N Spam All yaar 
round. 071-794 1480 


TURKEY 


mo* RAttE OF PRIVATE BRITISH own ad 
and managed villas on me beautiful Bo£- 
njm peninsula. Phone 0428 643332 latter 
7pm) or fa* 0428 581860 


UK 


CHARACTER COTTAGE m co na e i t a tfen area 
sleeps M. ideal baaa Oxford London CcU- 

Mlda. 0298 7705 T 4 


UK HOTELS 


LONDON ELIZABETH 
HOTEL 

A fine Central London Hteel enwrioaktag 
Hyde Park. Ideally rtwdcd. far aStmspoit. 
AB room* with Dims Dtxl pfeem. cnL tr 
UfttoannoomZAhrlfencnSerriCE. PrtvxfcJ 
Car Ark. Ewnlkitf R eara u r a i* fa Bar. 

Sates lad SngUak Breakfast * VAT 
Sngte B3JDQ TwtB/Dm&h CUXO 


r Terrain. Hyde Park 
London W2 3PFTeU 071-402 
Fix: 071 224 99C0 Tbc 233T7 


IT HE PARSES 
THE AIL SUITE HOTEL 
PROM 190.00 fur 2 persona 
INCLUSIVE of: 

» Smnptuoun Kn gj teh Br ea k &nr 

■ Luxury KHcheneOea tn each Suite 

■ AU Modem TuAsaa 

41-43 Beaufort Gardens 
Xfflghtabrtdge. London SW3 IPW 
Tel: 071 981 9944 
Faie 071 22S 3447 


THIRD HW HT ns* AT EASTER Steam 4 war 
luxury ho«i CSS bp'P" D83 ideal <or N»* 
Forest. Luxury enawte. NX 9. teuorcoatfuu- 
na/KjiartunvMumnf snooker Set 9 
acres. Children awommaeasae FFES Tai. 

0 X 89 800000 . 


IRELAND 


♦ ASTO ♦ 


The Irish Selection 


The Irish Selection often a 
choice of drlighrfol country 
hotels, castles and 
farmhouses, chosen Sot 
their comfort and 
hospitality. Write or phone 
far brochure. 

The Irish Selection 
Ocwn Close. London 
5W1X79Q. 071-MS 0099 


HUNGARY 


Centra! Budapest 
Apartment. 

I Sleeps 6-8 in Four Rooms. 

| Wcck/Pan-week Leu, All Year. 
Plus Block Lets with Negotiable 
Prices and Phone Option. Quici j 
Roof Terrace. Fully -equipped. 

[ Call Munich. Germany *49-89 725 
1704, or write: Mr. Keeling, | 
1 Kyrcinstr. 8. 8000 Munich 70. j 
[ Germany 


VILLAS 


THE BEST VILLAS all with poo* ara lit dm 
Palmer & Pamar txue book. 10*941 812002 . 


ITALY 


TUSCANY COAST. Monts Argentertc almost 
an Island- Farmhouse ID leL Marvellous 
sea views. 3 mint trom unnwljijesdvj 
1/2 hr* north Ol Roms. Tel: 081-994 285b. 
Fax: 081-747 8343. 


LEISURE 


HEALTH FARMS 

Hcabb firm# and spa botch under 
medical direction. 

Be o— a a a dnaona offered to 
individuals. 

Please write to Boa A 451, 
Financial Ten c*. 

One Soohwadc Bridge, 
London SE1 9HL 


SPECIAL 

INTEREST 



Mercedes 300SL-24V 
Reg 20.04.96 
Astral Silvcr/Bluc Leather 
Auiq/A-CJF.H.C. 
21.500 Miles 
£45,000 o.n.o. 

TeL- 0533 SS8000 
Tim Ladbrooke 
(Office Hours) 


CoRtficnE Convertible II 89G 
Larkspur blue, magnolia trim tad 
hoed, piped blue: W/W ijm, codiui] 
cabinet and fridge. 15,000 miles, 
FSH. Best offers over £75K. 

(Private Sale.) 

Tel: Office beua 071 -794 0400 
Evonng 071-2S9 1033 


narrow valley, turning on a sixpence and 
landing on a flood plain of the young River 
Indus, 2,300m above sea level at Skardu, 
capital of Baltistan. The (heavily subsi- 
dised) fare of Rs300 (£7) is a bargain. 

Skardu Is the gateway to some of the 
world’s finest trekking and mountaineer- 
ing areas. The town is little more than a 
collection of shacks, but the setting is 
spectacular the great oval sand-basin of 
the Indus floodplain, ringed by mountains 
on all sides, the bluest of skies. All sense 
of perspective is lost amid the dizzying 
peaks. 

Some 30km from Skardu, on the road to 
Gllgit, is the Shangri-La Tourist Resort, an 
up-market hotel built in a style best 
described as mock-dodgy Chinese, but in a 
gorgeous setting around icy Katchura 
Lake. Rooms start from around Rs850; for 
a little more you can bed down in a con- 
verted Dakota aircraft that crash-landed 
on the Indus sands in the 1970s and was 
hauled by man-power to its present site. 

Further north, pointing its pot-holed fin- 
ger all the way to China and beyond, lies 
the 1,000-km-loog Karakoram Highway, 
acclaimed by Pakistan as (yet another) 
Eighth Wonder of the World. This one 
almost deserves the accolade: built over 20 
years at a cost of hundreds of lives, it 
defies countless earth tremors to provide a 
trade artery along a route that dates fur- 
ther back than the Silk Road. 

Driving up the KKH is a heart-stopping 
experience. The "road" from Skardu to Gil- 
git, which joins the KKH at the Alam 
Bridge, is a useful primer. It hugs the 
Indus gorge all the way, carved or blasted 
out of the rock walls that tower above it 
with the river silently sweeping or raging 
and roaring hundreds of metres below. 
Huge, gaily-painted lorries groan along its 
length for days on end; meeting one 
requires the most delicate of passing man- 
oeuvres. Those wishing merely to be 
frightened should sit on the right of the 
bus. Those wishing to be terrified should 
sit on the left 

Most travellers stop to de-jangle their 



nerves in the frontier town of Gllgit before 
steeling themselves for the next leg of the 
KKH through Hunza and on to the the 
snowbound Khunjerab pass, at 5,275 
metres the world's highest metalled road. 
Gilgit has an interesting market to which 
wiry mountain men walk for days to. sell 
their goats; a good modem .hotel in the 
Serena Lodge; and can be reached by a 
spectacular small-aircraft flight (Rs245) 
from Islamabad, although this again often 
falls victim to bad weather. Like Skardu, 
the setting is wonderful: the town is held 
hostage by towering peaks. 

Beyond Gilgit, the KKH is shadowed on 


the opposite bank of the Hunza River by 
part of the original Silk Road, a dizzying 
goat track hacked into the mountainsides 
and punctuated by now-rotten footbridges. 
Much of it has disappeared, crumbled by 
earth tremors that strike this area of col- 
liding geo logic al plates every three min- 
utes. The KKH, too, is often blocked, but 
q uickly cleared by b ulld ozer. In one area 
hundreds of tiny garnets lie scattered 
amid the debris in the road. You can 
gather handfuls, though it will not make 
you rich: a polished string can be shop- 
bought for a few pounds. 

Past Rakaposhi (7,788 metres) the KKH 
wends into the wrenchingly-loveiy Hunza 
Valley, inspiration for Shangri-La in 
James Hilton’s novel Lost Horizon. After 
the deso lation of the past hundred kilo- 
metres the valley opens up like a dream- 
scape: tiny, terraced fields rippling down 
the mountainsides, bordered by dry stone 
walls; graceful slender poplar trees slash- 
ing vertical accents in the crystal air; the 
peaks of Rakaposhi Ultar and Distaghil 
standing sentinel over all In autumn the 
valley is splashed with red, ochre, burnt 
umber and orange; in spring, wild flowers 
grow in profusion. 

No wonder the people - tsmaill Mus- 
lims mostly, although the practice of fairy 
worship, clings on in some valleys - look 
content, though their lives must be harsh. 
They may not live hundreds of years, as 
Hilton wrote and many believed, but their 
diet. - largely apricots - seems ambrosial 
enough. 

In Karimabad, the local capital, the 
(now-abandoned) old palace of the Mir, 
head of the family that has ruled the area 
since the -llth century, gazes over an 
enchanted arena of soaring peaks, green 
terraces and thriving orchards, roofed 
under an eggshell sky. Apparently there is 
no word for "stress” in the local dialed 

■ In London, the Pakistan Tourist Devel- 
opment Corporation is in Suite 433, Sol- 
horn House, 52-54 High Holborn, London 
WC1V 6RB, tel: 071-242-3131. 


The town that lives by the gun 

D 


EALING in death 
has been good for 
Darra. At first sight, 
this tiny , dusty ham- 
let strung out along a "main" 
road 35 tans south of Pesha- 
war, in Pakistan's North West 
Frontier Province, seems indis- 
tinguishable from all the other 
tiny, dusty hamlets in the area. 
Until one goes shopping . . . 

“Kalashnikov?" smiles the 
gap-toothed proprietor of All's 
Arms Store. “Very good 
weapon, very good. But now 
not so good. Now we make the 
barrels from poor building 
steel which melts. Or this: Lee 
Enfield. Very good gun, very 
strong. Or this one: Luger, 
same as Germans- Very good 
gun, very cheap. Ammunition 
no problem. You want one?" 

Darra is the arms factory of 
the NWF Province, a one-stop, 
drive-in ammunition dump for 
local tribesmen (mainly 
Pathans), ex-Mtqahideens from 
Afghanistan, political mili- 
tants, rivals with scores to set- 
tle, people with expensive 
“shipments" to protect, even 
the occasional foreign ‘guest". 

The whole village, hundreds 
of people, and many more in 
the area, is dedicated to forg- 
ing - even down to the serial 
number - almost every type of 
weapon, new and old, invented 
in the world's munitions facto- 
ries. The Pakistan police and 
army have no authority here. 
Cash is king. The Soviets may 
have pulled ' out of nearby 
Afghanistan, but business in 
Darra is still booming. 

In every roadside stall Lee 
Enfield rifles old and new are 
lined up in their dozens. 
Wicked little Uzis hang on 
rusty nails next to shiny M16s. 
World War Two Sten gun 
copies are tucked in every cor- 
ner. Revolvers and pistols of 
every kind are stacked high: 
Lugers. Berettas, snub-nosed 
Mausers, Colt .45s, Walther 
PPKs. Bullets spUl from card- 
board boxes. Shells rattle on 



A prospective purchaser hefts a weapon In Darra 


the shelves. Prices start from 
about £30 for a perfectly 
decent, perfectly deadly. Satur- 
day Night Special. 

Try before you buy. every- 
one else does. The street ech- 
oes with gunfire as tribesmen 
heft a prospective purchase, 
swing It to their shoulders and 
send a stream of bullets into 
the hills that loom over Darra. 
Tight knots of men mull over 
the merits of stock and trigger 
action. Delivery is usually 
“arranged" later, away from 
tribal customs posts. 

Afraid of loud noises? Silenc- 
ers can be arranged. Or how 
about a blade? British Com- 
mando knives, SS daggers, 
onets. stilettos - all si 


on the spot and very cheap. 
Brass knuckledusters, coshes, 
bandoliers, holsters: name 
your price. ■ • 

Ingenuity abounds. Rifle 
mechanisms are hidden in 
walking sticks. An officer’s 
swagger stick conceals a nee- 
dle-thin rapier. Cheapest of all 
. — . yours for RplOO (about £2^0) 
- is the pen gun. Unscrew the 
barrel, drop in a .22 bullet, 
reassemble, pull back the 


spring-loaded barrel top, press 
the clip to release the spring 
and the “toy" splits the air 
with a deafening bang. 

Off the main street are the 
gun “factories", shacks gener- 
ally specialising in one part of 
the production process. Here is 
the man who crti hand-rifle a 
gun barrel, here the man who 
makes the trigger mechanism. 
Boys of six or seven squat in 
the dust polishing walnut 
stocks to a glistening sheen. In 
one shack an anti-tank rocket 
launcher is propped against 
the wall, complete with shells. 
Are they live? The stallholder 
shrugs: he knows a window 
shopper when he sees one. 

There is a small mosque off 
the ma in street. In a guest 
room a village elder offers us 
sandwiches and garish sponge 
cakes, and the sweetest of 
almonds. The Pakistani gov- 
ernment prefers to keep Darra 
off the official tourist track, 
but the villagers are getting 
used to their crowd-pulling 
notoriety, and permits and 
gmdes can be obtained - after 
a little bureaucratic wrangling - 
- through the Khyber Political 
Agenqr. Independent travellers 
can often get through simply 
by donning the “disguise” of 
an Afghan hat and cloak - but 
is not recommended. 

^ more 

demonstrate their machine- 
guns, then it is our turn. I am 
too frightened, but others In 

2Lfvn Up the weapons 
gleefully. The air Gils with 
thunder. Empty cartridge 
shells rain down. The locals 
faugh and. clap, i retreat 
tehind a pillar, feeling sick. 

Andrew Anderson 
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BOOKS 


A many-sided man of letters 

Anthony Curtis welcomes cm admirable new edition of Johnson *s correspondence 

V UV OCYQTTT an .... ' _ .. 


T HE POPULAR concep- 
tion of Dr Johnson 
-derived - . from 
Boswell's Life, as -the 
great fulminator and layer 
down of the law, becomes mod' 
ified when his letters are read 
consecutively.' A new edition of 
his correspondence, the most 
complete so far, brings out the 
many-sidedness of the man: 
Johnson the loving husband 
with a sick wife, replaced soon 
by Johnson the widower who 
is In spite of his own. grief a 
constant support and morale- 
raiser for his friends and fellow 
authors, men and women. 
Then there is Johnson -the 
freelance who is his own liter- 
ary agent; and Johnson the 
dedicated classical -scholar, 
part of an erudite -network of 
friends and colleagues regu- 
larly exchanging information. 
All these Johnsons come 
through more powerfully than 
ever before. 

Many of the letters are 
well-known - not just from 
previous scholarly editions, 
mainly the one in 1952 from 
Oxford by R.W. Chap man - 
but also from Boswell and from 
being printed In foil in books 
such as John Wain's Johnson 
on Johnson where the texts of . 
letters are taken from the 
Chapman edition. “Chapman”, 
said Wain, “worked on John- 
son's letters from 1919 to 1B52; 
what he did not know about 
them, I for one am content to 
go on not knowing” 

Not everyone, though, was 
so content with the Chapman 
edition. The American Johnson 
specialist Bruce Bedford, pro- 
fessor of English at the Univer- 
sity of Chicago, has been hard 
at work with his students for 
many years on an entirely new 


edition of the letters of John 
son and now we have before us 
the hulk of it' In three volumes. 
This is called the Hyde Edition: 
it derives Trom the Hyde Col- 
lection. partly formed by .Mary 
Hyde- Ecdes- (Lady Eccles) 
without whose scholarly 
enthusiasm, this new edition 
would not have been possible. 

The -first, volume' begins in 
1731: Johnson, recently .down 
from Oxford without a degree, 
writes from Lichfield-, to 
Edward Gave, editor of The 
Gentleman’s Magazine, trying 
to interest Kim in taking some 
work. By the .third volume 
Johnson has become a fam ous 
man, having made 1 his name 1 
with- the appearance of his Dic- 
tionary in 1757. He writes in 
1781 to bis friend Mrs Thrale, 
the brewer’s widow, assuring 
her that his affection for her is 
not diminished, Before his 
death three years later he will 
break with her completely. ' 

Redford found- Chapman's 
editi o n inadequate in several 
respects. In his three volumes 
Chapman printed, all told, 
1,515 Johnson letters. Redford 
has discovered 52 more and be 
“strongly doubts the authentic- 
ity* of four printed by Chap- 
man which he has dropped 
from the canon. A recurrent 
problem for any editor is John- 
son's hand-writing, which is 
often difficult to decipher. 
Chapman spotted mistakes 
made by earlier editors but 
then went on to make some of 
his own. His “Mr J Combe”, for 
example, in a letter of 1770, 
turns out in reality to have 
been Henry Thrale ’s nephew, 
Ralph Plumbe. 

' Clearly then. Chapman's has 
now been superseded by this 
new edition. It will be com- 


pleted by a 'forther two vol- 
umes in 1994, one of letters 
from 1782-84, and one contain- 
ing appendices and a compre- 
hensive index. The ordinary 
reader win wish to ask, is all 
this no doubt admirable schol- 
arly work of editing going to 
alter our view of Johnson radi- 
cally? Many of the texts of the 
letters do in fact appear here in 
exactly the words they 
appeared hitherto, including 
such famous letters as the one 
in February 1755 to Chester- 

THE LETTERS OF 

SAMUEL JOHNSON: - 
VOLUMES I-IU, 1731-1781 
edited by Bruce Redford 

Oxford £25 each, e.400 pages 

THE JOURNALS OF 

JAMES BOSWELL 
1761-1795 

selected and introduced 
by John Wain 

Heinemam £20. 4 12' pages 

field about the Dictionary 
("Seven years, my Lord have 
now past since 1 waited in your 
outward Rooms or was 
repulsed from your Door . . .") 
and the one to James Macpher- 
son of January 1975 in which 
Johnson spiritedly refused to 
retract a single word of his 
view that the Ossian manu- 
scripts never existed and tbat 
the whole thing was a fraud - 
as indeed it was. 

Nonetheless, Redford says of 
his edition that it “aims ulti- 
mately to provide the materials 
for a fresh assessment of Sam- 
uel Johnson, man of letters”. 
Previous editors have, in Red- 
ford’s view, seriously misinter- 


preted Johnson's tone in his 
letters to Hester Thrale, and by 
reading them in this edition we 
may now see how crucial these 
letters were to Johnson's dis- 
covery of his own potential. 
They do not represent a great 

man humouring a tiresome 
woman, as earlier editors 
tended to think, but are evi- 
dence of a deep mutual bond. 
Among the material not 
included at all in Chapman, 
there are printed here 12 
letters to the novelist Charlotte 
Lennox, author of The Females 
Quixote. These, says Redford 
are “outstanding in biographi- 
cal significance”. 

The Lennox Collection of 42 
letters came to light in the 
Dunfermline branch of a Scot- 
tish bank in 1964 and was 
acquired by the Houghton 
Library, where the letters were 
edited and published by Dun- 
can Isles. His work is fully 
acknowledged in the copious 
footnotes to the Hyde Edition. 
When read in Isles’s edition in 
the Harvard Library Bulletin . 
the dozen Johnson letters in 
the Collection - the ODes 
printed here by Redford - are 
seen to dovetail with letters to 
Mrs Lennox from several other 
eminent men, such as Lord 
Orrery, David Garrick, Samuel 
Richardson, 18th century 
English gentlemen who went 
out of their way to aid this 
gifted woman writer. 

This is not to underestimate 
the importance of placing 
those letters written specifi- 
cally by Johnson to Mrs Len- 
nox in the chronological con- 
text of his entire 
correspondence and to find 
confirmed the admiration that 
he had for her lively mind. 
This enhanced view of their 


relations is one of the fresh 
perspectives opened for all 
Johnsonians by the appearance 
of this new edition. 

Johnson and Boswell speak 
nowadays with two different 
voices to two different audi- 
ences. One voice addresses the 
professors and post-graduate 
students whose field is 18th 
century English literature. The 
other voice speaks to the audi- 
ence represented by - in John- 
son's own words - the com- 
mon reader. Boswell’s journals 
have always been Issued in two 
separate editions, a popular 
one with a minimum of appara- 
tus, and a scholarly one with 
the full panoply of footnotes 
and textual glosses. 

The latest book in the popu- 
lar series is the one-volume 
selection from all previous edi- 
tions of Boswell’s journals 
edited by John Wain. Boswell's 
amorous hopes and disappoint- 
ments, encounters with the 
famous and the lowly, as he set 
them down, are one of the 
greatest literary bombshells to 
have exploded In our century. 
From them Boswell emerged as 
a person in his own right quite 
separate from Johnson. We can 
conveniently sample his whole 
character here. 

A sense of the need for a 
book about Johnson not seen 
exclusively through the eyes of 
Boswell prompted Wain to 
write a fresh life of Johnson in 
1974 and In 1976 to edit the 
book Johnson on Johnson (the 
1000th volume in Everyman's 
library). The common reader 
might find the view from its 
nursery slopes a useful prelimi- 
nary vantage-point before scal- 
ing the majestic heights of 
Reaford's great new edition of 
Johnson's letters. 





’ -*• ^ ' 


21M 


Desert cities gamble with change 


U NLIKE WRITERS 
such as Tom Wolfe 
or Hunter Thomp- 
son, who see Las 
Vegas as an opportunity for 
«£. satire, David Spanier chooses 
to give us the straight dope on 
the place in his loving, infor- 
mal account. All Right, Okay, 
You Win: Inside Las Vegas. 
Casting his eye over its daily 
life, he depicts a city that is 
shedding its image as a venal 
- pleasure dome in an effort to. 
become legitimate. Gone are 
the days when Bugsy Siegel . 
and his mobster^ friends, .ran 
the casinos, now replaced by - 
corporate-minded, law-abiding 
entrepreneurs whose “family ' 
entertainment centers" just 
happen to include slot 
machines and poker baize. And 
instead of some pin-striped . 
Mafioso at the baccarat table 
you are more likely to see a 
grim Japanese businessman. 

The irony of all this legiti- 
macy, of course, is that a high- 
«V tech, squeaky-clean Las Vegas 
might be a contradiction In 
terms. By replacing Tony the 
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- by David Rieff 
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Ant and Jimmy the Weasel 
with Mickey the Mouse, the 
people who run Vegas may be 
sacrificing the city's unique 
allure in order to make it just 
another knob on America's 
increasingly bland national 
entertainment console. 

Spanier chronicles thir meta- 
morphosis with an unblinking, 
kindly eye. He Is as good on 
the small print as he is on the 
big picture, showing us, for 
instance, the distinctly ungla- 
morous - life of the “soiled 
doves”, the prostitutes who 


work more or less legally on 
the Strip as an adjunct to the 
gambling There is also a fasci- 
nating chapter on si gn making, 
which has grown into a 
multi -millio n do llar business 
as rival casinos try to out-shine 
one another with garish neon 
creations. Spanier is at his best 
describing the mechanics of 
gambling, showing how the big 
casinos walk a fine line 
between fleecing their custom- 
ers and treating them like 
gods. In Vegas, it would seem, 
.chance is an exact science - it 
is no surprise fo. learn in this 
lively, informative book that 
the man hired to design the 
modem slot machine was an 
engineer who had previously 
spent 20 years at NASA 
David RiefTs Los Angeles: 
Capital of the Third World 
depicts another desert city 
undergoing rapid transforma- 
tion. Rieffs premise is that 
LA., swamped by immigrants 
from the Third World, will 
soon be a non-white, non-Euro- 
centric city with closer ties to 
Tokyo and Mexico than Lon- 


don or New York. Resident 
whites are confronting this fact 
with varying degrees of 
bemusement, from those who 
throw up electric fences 
around their properties in 
anticipation of a coming race 
war to others who see it as a 
blessed opportunity to recruit 
cheap household help (who are 
now referred to as “enablers”, 
as in "now that I have a maid. 
I’m able to take up jogging".) 
Either way, it is a change that 
even the most blinkered of 
Beverly Hills residents is going 
to have to confront eventually. 

Riel's account is exhaustive 
and often fascinating, offering 
up compelling facts such as the 
astonishing news that the LA. 
public school system now has 
pupils who speak 82 different 
languages. He is also very good 
at portraying the rather 
pathetic attempts of liberal 
whites to deal with the chang- 
ing face of their city - sam- 
pling spicy cuisines and mari- 
achis music seems to suffice 
for most And yet, though he is 
alive to the dangers inherent 


in this demographic upheaval, 
Rieff remains bullish on its 
possibilities, seeing the legend- 
ary sunniness and mutability 
of native Angelenos as well 
suiting them for finally adapt- 
ing to the inevitable. 

What is lacking here is a 
view from the “other side”. By 
relying so heavily on statistics, 
published sources and inter- 
views with resident whites, 
Rieff foils to give a clear sense 
of what exactly it is that LA's 
new immigrants are searching 
for. The emphasis on trend 
spotting and incisive sociology 
results In a strangely underpo- 
pulated book: a few case 
studies on individual immi- 
grants would have helped pro- 
vide a picture of the faces 
behind the numbers. After ail, 
it is easy to assume they all 
want a piece of the American 
Pie: the question that remains 
unanswered In this otherwise 
fine book is what sort of pie 
that might be once somebody 
else is doing the cooking. 

Stephen Amidon 


Aspects of love . . . 


Inside the mind of an elusive president 


W ARREN KIM- 
BALL, an Ameri- 
can diplomatic 
historian best 
known for his definitive edi- 
tion of the Churchill-Roosevelt 
letters, has set himself what 
many would consider an 
impossible task. He has sought 
to identify the basic assump- 
tions that underlay Franklyn D 
Roosevelt's wartime diplomacy 
and post-war strategy. 

Kimball argues throughout 
this collection of individual 
essays written at different 
times that, behind the Presi- 
dent's rhetorical posturings 
and tactical manoeuverings. 
there was a constancy of pur- 
pose. By looking at the broad 
shape and long-term intentions 
of Roosevelt's specific policies, 
Kim ball convincingly lays to 
rest the old canard that the 
President was merely reacting 
to daily events; but he also 
attempts the for more difficult 
task of defining “the juggler's” 
vision of the post-war world, 
an amalgam between the ideo- 
logical, the pragmatic and the 
practical which Kimball calls 


"Roosevelt’s Americanism". 

Each essay, based on exten- 
sive work in the American 
archives and with a broad 
knowledge of the Anglo-Ameri- 
can secondary literature, has 
been reworked to throw new 
light on the central theme. 
Kimball writes with verve and 
- energy ; even toe extensive 
footnotes hold one's attention. 
This hook is guaranteed to pro- 
voke debate but of a productive 
kind that.wffl interest British 
as well as American readers. 

- If there was a consistency in 
Roosevelt's activities, it was 
neither obvious to his wartime 
allies or even to his fellow citi- 
zens. From his own studies of 
lend-lease and the Morganthau 
Plan that defeated Germany, . 
Kimball Is fully familiar with 
the strongly supported case for 
Roosevelt's eiusiyeness and 
changeability. The president's - , 
treatment of Churchill and 
Stalin was such a strange com- 
bination of ruthless realism 
smri egoistic optimism that con- 
ventional characterisations 
have to be abandoned. Roose- 
velt’s hopes that toe “good 


neighbours” policy of the west- 
ern hemisphere would become 
the model for relations 
between the great and small 
countries in toe rest of toe 
world involved a whole range 
of unspoken assumptions that 
have to be teased out of the 
president's wartime policies. 
Kimball rightly insists on 

• THE JUGGLER: 

FRANKLYN 
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WARTIME STATESMAN 
by Warren F.Kimball 
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Roosevelt's central role in 
directing American diplomacy 
despite the smokescreen with 
which he often surrounded 
himself. A surprisingly good 
case is made for the president’s 
consistent espousal of certain 
causes: his strong and continu- 
ous opposition to colonialism 
and his belief that decolonisa- 
tion and independence would 
he an inevitable result of the 


war. In this essay on "Roose- 
velt and C olonialism " and in 
his treatment of toe president's 
appraisal of the Soviet Union’s 
future importance in maintain- 
ing the European peace, Kim- 
ball makes large claims for 
Roosevelt’s prescience. 

It is certainly true that some 
of toe assumptions behind 
Roosevelt's actions, whether 
successful or not, appear to 
have been vindicated by the 
events of the last years. 
Roosevelt assumed that the 
Soviet Union would recognise 
in time toe virtues and 
superiority of toe American 
system and would eventually 
follow the paths of democracy, 
capitalism and free trade. 
Similarly, the Russians, 
eastern Europe and the British, 
freed from their crippling 
colonial inheritance, would 
learn from the special 
relationship that the US hnd 
created with their continental 
neighbours. Roosevelt's 
post-war planning envisioned 
evolutionary change though 
hardly, in the Soviet case, the 
40 years it has taken. 


The Cold War years pushed 
Franklyn Roosevelt off the 
centre of the historical stage. 
Our present image of the 
president, both in terms of his 
domestic and foreign policy, 
was fashioned in the 1960s 
when the New Deal and 
Roosevelt’s Soviet strategy was 
subjected to scathing criticism. 
These diplomatic essays may 
represent toe beginning of a 
more balanced appreciation of 
this great, if highly 
controversial, leader. 

Kimball’s attempt to 
systematise Roosevelt's 
thinking , as the very title of 
his book acknowledges, is 
bound to be flawed. Roosevelt 
never articulated a cohesive 
philosophy and prided himself 
on his unusual dexterity. 
Essays of this kind are 
suggestive rather than 
conclusive, and so this 
rethinking of Roosevelt’s war 
aims is to be warmly welcomed 
but toe verdict remains “not 
proven". 

Zara Steiner 


I N THIS brilliant and 
imagina tive reworking of 
the central ideas of Freud- 
ian theory the philoso- 
pher Jonathan Lear arrives at 
surprising and optimistic con- 
clusions about the human con- 
dition. This is a book which is 
destined to provoke contro- 
versy, not just among those 
with a lively professional inter- 
est in its theses, but among the 
general educated readership 
for which it is written. 

Freud's revolutionary ideas 
contain, says Lear, three ele- 
ments: a science of subjectiv- 
ity; the discovery of an archaic 
form of mental functioning; 
and the positing of a basic 
force of nature. Lear argues 
that the significance of these 
ideas was not fully apparent to 
Freud himself, because his 
orthodox attitude to science, 
understood on the positivist 
model as the discovery of facts 
in an objective world, pre- 
vented him from grasping the 
true nature of the unconscious 
mind and its relation to con- 
scious mental activity. A "sci- 
ence of subjectivity” cannot 
proceed in the standard objec- 
tivist way. Lear argues; under- 
standing mental life requires a 
different approach. His rework- 
ing of Freud's theory provides 
him with the premises for his 
striking new suggestions about 
what such an approach 
Involves. 

For Freud, the unconscious 
contains fully-formed thoughts 
which their owner represses 
because he cannot bear to 
acknowledge them. Curing 
someone of psychological ill- 
ness is accordingly a process of 
bringing repressed thoughts to 
light so that they can be 
accepted. For Lear, by con- 
trast, the unconscious is not a 
repository of repressed 
thoughts but an “archaic" 
mind; it is the locus of primi- 
tive, inarticulate, preconcep- 
tual mental activity, which can 
only be brought into conscious- 
ness by a process of develop- 
ment rendering it capable of 
clear expression. Psychoso- 
matic symptoms and the con- 
tent of dreams both furnish 
examples of archaic thinking. 
Resolving difficulties which 
arise at this level involves not 
toe uncovering of fully-formed 
thoughts, therefore, but evolu- 
tion of the primitive mental 
material into more developed 
form, resulting in a unification 


of thought and feeling which 
enables the sufferer to under- 
stand, and therefore to be freed 
from, the cause of his suffer- 
ing. For Lear, as for Jung, psy- 
choanalysis cures by bringing 
understanding, which in turn 
results from the cultivation 
into consciousness of what was 
hitherto inchoate. 

Lear's rethinking of Freud's 
concepts of the unconscious 
and the nature of psychoana- 
lytic therapy provides him 
with materials for what he 
takes to be an even more 
important task: understanding 
how healthy individuals 
evolve. Freud had postulated a 

LOVE AND ITS PLACE 
IN NATURE 
by Jonathan Lear 

Faber <£ Faber £20. 243 pages 


powerful force in nature which 
be called “Eros", love or the 
life force, a pervasive expres- 
sion of which is sexuality, but 
which he also characterised as 
love for parents, siblings, 
friends, and the worid at large. 
In an absorbing discussion 
Lear argues that this principle 
is centra] to an explanation of 
how people achieve individual- 
ity, developing away from their 
primitive identification with 
others - typically, their par- 
ents - and acquiring a full 
conception of the self. This 
happens, says Lear, not as a 
result of the frustrations which 
in Freud's theory prompt the 
“reality principle," but - pre- 
cisely toe reverse - because 
the development of the infant's 
conscious mind is stimulated 
by his parents' responses to his 
needs for nourishment, com- 
fort and Information. A satis- 
factory parent is one who 
meets such needs, thereby 


ensuring that a normal history 
of survival and growth unfolds. 
Because children die if they 
are not well-enough fed. tended 
and informed, it is a condition 
of tbeir existence that the 
world should be a loving 
enough place to make their 
existence possible. Moreover, 
as the child matures further, 
not just his parents but his 
world must be concerned and 
responsive enough to his 
changing needs for that devel- 
opment to continue. Since peo- 
ple achieve individuality ouly 
if the world is a loving enough 
place, and since most people do 
indeed mature, it follows that 
the world is, in at least the 
right degree, a loving world. 
And since individual develop- 
ment is a two-way process, 
with the growing individual 
caring about and interacting 
with the world, the world in its 
turn must likewise be lovable. 

This is the surprising and 
optimistic result of Lear's inge- 
nious argument and if it is 
right, we are much mistaken 
about the kind of world we 
inhabit. He is a highly skilful 
philosopher. His fluent han- 
dling of the psychoanalytic lit- 
erature in general and Freud 
in particular is equally skilful 
and assured. He has given us 
an exciting, original, highly 
readable book which is bound 
to spur debate and to change 
thinking in both philosophy 
and psychoanalysis abont the 
nature of personhood and its 
relation to the world. 

A.C Grayling 


The Spring issue of the 
FT Review of Business 
Books will appear as a 
tabloid inside next Tues- 
day’s edition, March 24. 


W OULD YOU read a 
journal with such 
a title in the 
crowded compart- 
ment of a train? It is a sad 
truth, hot as editor Salvatore 
Santagati has found to his lit- 
eral cost, the blazoned word 
“gay" is a great loser of sub- 
scriptions. 1 put myself to toe 
test for toe purposes of this 
review, and only with diffi- 
culty restrained toe Impulse to 
hide the cover of this thick 
new double issue as I browsed 
through it on the Northern 
Line. 

That is a pity, for Sant 
has created and sustained . 
some six years now) an Inter- 
esting, readable, Importantly 
eclectic and cosmopolitan pub- 
lication, always conscien- 
tiously "European" if not out* 
rightly global, "gay" in an 
unfrlvoloufl, untitillating, wide- 
ranging sense. The epithet 
here betokens an informing 
sensibility rather than an abso- 
lute specificity of subject mat- 
ter or a political project, and. 


Courage to stay out of the closet 


though the various essays, sto- 
ries and poems tend to further 
toe journal's ongoing broad 
inquiry into homosexuality r 
they are offered firstly for their 
literary merit, and ask to be 
read by all. - 
For a time Santagati agon- 
ized. about the propriety of 
dropping the troublous titular 
word altogether - plain The 
European Review would still be 
an honest description- of toe 
organ - and it was not an Arts 
fy>nnrfl funding stipulation or 
anything like that which 
Induced him to keep it, but a 
belief in sticking to his guns. 
In fact he has ceased applying 
for Arts Council support: meet- 
ing the bureaucratic conditions 
cost more money than, the 
grants were worth. The Review 
does attract a small amount of 
approving high-class sponsor- 
ship, notably from Yves Saint- 


Laurent; but essentially it has 
to pay its own way, and appar- 
ently breaks even. 

Among our enduring literary 
journals - they are precious 
few - toe EGR stands out both 
for Its . content and elegant 
design. William Cookson’s 
Agenda and Miron Grlndea's 

EUROPEAN GAY 
REVIEW, VOLS 8/9 

V erlalne- Rimbaud Publishers £1135 


Adam have alike an appear- 
ance of white plainness, and 
the content of toe respective 
latest issues might be 
described In a not dissi mi l ar 
way. The London Magazine 
looks smarter end maintains a 
certain interest, but is almost 
too old a friend now; while 
Granta has succumbed to 


glossiness both of form and 
content 

I should declare my hand - 
I have contributed to a previ- 
ous issue of the EGR. But I do 
not think I am biased In sin- 
gling out the Journal's appear- 
ance for praise, or in suggest- 
ing that its content is more 
wide-ranging ami rewarding!? 
unpredictable than that of its 
rivals. I have In any case criti- 
cisms on both counts. For 
instance, though the cover, 
type-face and illustrations of 
the latest issue are beautifully 
chosen, the text itself Is a Uttar 
of misprints, a record of oyer- 
hasty proofing. 

The contributions are as 
stimulating! y varied as in pre- 
vious volumes. Big names are 
again Jostled by lesser ones, 
and the majority of Items are 
lal to their context rather 
Cnmfo-like slices of forth- 


coming books. Santagati has 
been remarkably successful In 
persuading famous writers to 
produce for him, Thom Gunn's 
essay on Allen Ginsberg In 
Volume S being an outstanding 
example; and if there is noth- 
ing here of quite that calibre, 
we can satiety ourselves with 
translations of work by three 
distinguished deceased Ital- 
ians: poems and a little story 
by Sandro Penna, a letter to 
Prana by Eugenio Montale (1 
love your aphrodisiac poetry a 
lot”), and a vivid emotional 
review of Penna's stories by 
Pier Paolo Pasolini 
There is a substantial chunk 
of the editor himself - two 
stories, a suite of poems and 
photographs, and a reworking 
of a passage from St Augus- 
tine. Santagati is an Italian 
who has elected to write in 
English as a matter of creative 


vocation, and achieved results 
that, while often risking 
bathos, have a raw and sensual 
directness of utterance and a 
formal simplicity that are orig- 
inal “Frosted Eyes" does not 
quite work as a story but pow- 
erfully expresses an appalled 
urban weariness. The autobio- 
graphical "A First Spring in 
Sicily” is the pure quivering of 
an unbandaged soul. 

Perhaps the editor obtrudes 
hims elf more than is seemly; 
but there are many other items 
here to ponder on, whether 
Andrew Holleran's amusing 
and sad New York story, "Por- 
nography and Funerals", Greg- 
ory Woods’s discussion of the 
poetry of Yannis Rltsos, the fic- 
tion and conversation of Swiss 
writer Christoph Gelser, or Jer- 
emy Reed's fruitcake of an 
essay about Proust’s reliance 
on drugs. One will after all be 
too absorbed in reading to 
notice the looks of strangers on 
a train. 

Paul Driver 
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The FO 
mandarins 
decoded 

Robert Mauthner enjoys some 
diplomatic inside knowledge 


M ORE THAN any 
department of 
state, the Foreign 
and Common- 
wealth Office has succeeded in 
shrouding itself in an aura of 
mystique and elitism which 
has elicited both the admira- 
tion and irritation of the public 
and Parliament. In the words 
of the latest work attempting 1 
to break down its hallowed 
portals: "Those on the inside 
are bound by a code of confi- 
dentiality which inhibits the 
disclosure of affairs of state in 
any detail that might be dam- 
aging to the best interests of 
the country. Those on the out- 
side . . . are not normally 


INSIDE THE FOREIGN 
OFFICE 

by John Dickie 

Clmpmans £20. 33& pages 


trusted to have access to any- 
thing or anyone in the Foreign 
Office which could result in 
the outside world getting to 
know what is really going on 
inside.” 

Things are not quite as bad 
as they are sometimes painted 
however. Foreign Office man- 
darins. though often imbued 
with a sense of their own supe- 
riority - just like those of the 
Treasury or the grands corps in 
France - have proved to be 
more accessible during the last 
decade or two. Nowadays, 
some are even prepared to talk 
to journalists they know well, 
(“off the record." of course), 
though the knowledge 
imparted in these conversa- 
tions is only rarely of the kind 
to produce banner headlines. 

John Dickie, the immensely 
experienced, if sometimes 
endearingly irascible. Diplo- 
matic Correspondent of the 
Daily Mail from 1960 until his 
retirement last year, has been 
more successful than most of 
his fellow mortals in penetrat- 
ing the veils of secrecy which 
envelop Sir Giles Gilbert 


Scott's impressive Victorian 
palace in King Charles Street. 
One of the last of the dying 
breed of Fleet Street prima 
donnas. Dickie, habitually 
sporting a carnation even in 
the desert, can claim to have 
covered most of the major 
international events and con- 
ferences of the last 30 years. He 
b as liberally drawn on his long 
experience, complemented by 
as many as 150 interviews with 
senior diplomats, international 
civil servants and politicians, 
in his book. Inside the Foreign 
Office. 

This Is a painstaking and 
thoroughly researched study of 
both the way the FO works, 
the personalities and policies 
of the Foreign Secretaries who 
have led it, from Lord Home to 
Mr Douglas Hurd, and some of 
the most dramatic events in 
which they and their officials 
were the leading actors, the 
work highlights both the 
department’s strengths and 
weaknesses. 

In particular. Dickie tempers 
his admiration for the intellec- 
tual brilliance of some of the 
most outstanding mandarins of 
the period covered - Sir 
Nicholas Fenn. Sir Michael Pal- 
liser. Sir David Hannay, Sir 
John Kerr, to name but a few 
of those earning a place in the 
author's hall of fame - with 
telling statistics underlining 
the restrictive nature of the 
FO's recruitment system. In 
spite of recent efforts to 
broaden the selection process, 
the great majority of candi- 
dates recommended for 
appointments in the Diplo- 
matic Service - about 70 per 
cent over the last few years - 
still come from Oxford or Cam- 
bridge. while women continue 
to obtain no more than 30 per 
cent of the places , at the very 
most. 

Without professing to be a 
political history of the 30-year 
period during which the author 
had a grandstand view of the 
conduct of British foreign pol- 



The newly cleaned ’Fall and Expulsion of Adam and Eve' by Michelangelo in the Slstine Chapel, 
Rome, taken from a new, illustrated book by Robin Richmond 'Michelangelo and the Creation 
of the Slstine Chapel' (Barrie ft Jenkins, £18.99) 


icy, the book affords some illu- 
minating Insights into what 
happened behind the scenes of 
major events. The patience and 
dedication shown by Lord Car- 
rington and his officials, 
including the present Ambas- 
sador to the US, Sir Robin Ren- 
wick, in negotiating against 
tremendous odds the Lancaster 
House agreement leading to 
the independence of Zimbabwe, 
is analysed in some detail as is 
the same Foreign Secretary's 
failure to read the writing on 
the wall before the Argentine 
invasion of the Falklands. 

As one would expect from a 
journalist, amusing anecdotes 
are not lacking about “the 
helmsmen" at the Foreign 
Office, but he never descends 
into caricature. Thus Lord 


Home, whose nomination as 
Foreign Secretary in 1960 by 
Harold Macmillan was 
described by the Daily Mirror 
as “the most reckless political 
appointment since the Roman 
Emperor Caligula made his 
favourite horse a consul." is 
shown to be a particularly 
tough and effective negotiator 
with the Russians, as demon- 
strated by his expulsion of 105 
suspected Soviet agents. Nei- 
ther is George Brown's often 
intemperate behaviour allowed 
to distort the picture of a For- 
eign Secretary wholeheartedly 
dedicated to getting Britain 
into the European Community. 

The much-publicised con- 
flicts between the Foreign 
Office and 10 Downing Street 
during Margaret Thatcher's 


last years of office are put in 
their proper historical perspec- 
tive. The author stresses that 
this phenomenon is nothing 
new. Churchill dominated 
Eden at the Foreign Office, 
while he, in turn, did the same 
to Selwyn Lloyd. Wilson did 
not hesitate to take over for- 
eign policy In spite of the 
resentment of his Foreign Sec- 
retaries Michael Stewart and 
George Brown. But at the end 
of the day. even Mrs Thatcher 
surrounded herself with For- 
eign Office mandarine as her 
close advisers, including, nota- 
bly, her all-powerful private 
secretary. Charles PowelL She 
may not have liked the institu- 
tion, but she certainly 
respected and liked its top of 
the range products. 


Movie anecdotes 


M OVIE autobiogra- 
phies are one of 
the mysteries of 
the age. Why do 
sensible people like you or l 
squander our hard-earned book 
tokens on the burblings of 
Flimflam's famous, few of 
whom can string together a 
cogent literate sentence? 

Vet whenever stars and 
directors let the air out of their 
egos in print, they find a queue 
of fans anxious for the exhala- 
tions. Fred Zinnem aim’s new 
autobiography helps- to explain 
why. Although at first glance 
the book seems little more 
than 200 pages of mild-man- 
nered reminiscence, which 
“grew out of conversations 
with the film critic Alexander 
Walker", there are seams of 
gold. 

First, the reminiscences are 
adorned with photographs, 
man y taken by Zinrywiann Or 
from his own collection. Here 
are the visual footnotes to 
movie history: Gary Cooper 
lunching on location with the 
cast and crew of Bigh Noon 
(his frowning gaze zeroes In on 
what looks like gopher stew 
and dumplings); Jane Fonda in 
Julia playing a scene with an 
unknown newcomer called 
Meryl Streep; an unknown 
camera assistant called Nicolas 
Roeg, later to direct Don ’t Look 
Now, looking pensive on the 
set of The Sundowners-, a not-, 
unknown Frank Sinatra acting 
up between takes on From 
Here To Eternity . . . 

Minor revelations, but they 
add up. So do the trouvailles in 
the text Did you know that 
Zmnemann was an extra in AH 
Quiet On The Western Front! 
That Harry Cohn once defined 
a documentary as “a picture 
without women." That Joan 
Crawford was first choice for 
Deborah Kerr’s saucy role in 
From Here To Eternity? That 
the Method-trained Rod Steiger 
unbalanced Oklahoma ! in Zin- 
nemarm’s view by acting too 
sympathetically as the panto- 
mimic villain Jud. That zinne- 
mann walked out on directing 
Hemingway's The Old Man 
And The Sea when the studio 
wanted to use a motor-driven 
dummy marlin? ' • 

Anecdotes. But the anec- 
dotes work at recontouring 
film history. They may also 
recontour Fred Zinnemann’s 
place in that history; Not 
because the author blows 
trumpets on his own behalf: 
his style is as self-effacing with 
pen as with camera. But Zinne- 


m ana's undervalued moral 
honesty, also as evident on 
page as on screen, looks more 
app ealing as tim e moves On. 

/Syh Noon, his best Sim, w as 
once the butt of right-wing rid- 
icule for its syndicalist-social- 
ist picture of a sheriff who 
needed - or thought he 
needed - his townspeople’s 
aid to quash the incoming bad- 
dies. Howard Hawks, outraged 
at this insult to the lonely hero 
of Western myth, made Rio 
Bravo as a riposte: a film in 
which John. Wayne goes 
around town refusing people's 
help.. But today, like all Zuwe- 
mann's best work. High Noon 
has the simplicity and integ- 
rity of great realism. It is tbe 
film of a man who grew up 
knowing tyranny, in ah Aus- 

FRED ZINNEMANN7 AN 

AUTOBIOGRAPHY 

by Fred ZmnemaiiB 
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tria threatened with Nazism, 
and who learned that popular 
entertainment could be as 
potent a weapon as any in 
fitting iL -. 

The “Why do we buy?" test 
applied to Mickey Rooney's 
JJfe h Too Short gets a differ- 
ent answer. Yes, here is cin- 
ema history re-mapped. We 
have candid paTs-eye glimpses 
of Judy Garland. Ava Gardner 
(first wife), Frank Sinatra (first 
wife’s third husband) and oth- 
ers in that incestuous Lotus- 
land we call Hollywood. But 
no, this autobiography tells us 
nothing about Rooney himself 
except that being Irish he will 
talk you into the floorboards. 

The writing style is out of 
another. Mickey (Spillane) by 
the News of the World. "Can- 
nons exploded in my brain. 
When the cannons stopped, I 
leaned over and embraced Ava. 
I moved my. lips dose to hers 
and then, for the first time, she 


opened her mouth to mine and 
we tasted each other. I 
explored her mouth and she 
explored mine. Our passion 
grew..." 

Soon with one bound they 
are tearing off each other’s 
ffhn y garments and declaring 
eternal love. The marriage 
lasted just under a year. Why 
do we buy this book? Because 
beneath the catchpenny style 
and revolving-door romances 
there are peer-group glimpses 
of the famous or fascinating - 
Gable, Chaplin, Astaire, the 

young Elizabeth Taylor - that 
we will find nowhere else. 

Andre Previn’s No Minor 
Chords needs no cine-archaeol- 
ogist's reason to read. This por- 
trait of the artist as a young 
Hollywood composer 
(1945-1964) is mischievously 
entertaining. Previn, who 
bears a physical resemblance 
to a mouse in search of high- 
quality cheese, knows a tasty 
story too. As in Rooney's book, 
everyone in and around Holly- 
wood seems to connect up with 
everyone else. 

Here are U3. Mayer trashing 
Jascha Heifetz (“He shouldn't 
play pieces no one's ever heard 
of!" he grumbles after hearing 
the Sibelius Violin Concerto at 
the Hollywood Bowl); the pen- 
ny-pinching Heifetz himself 
holding a yard sale of the gifts 
he has received on concert 
tours; Heifetz's friend Arnold 
Schoenberg all but setting the 
dog on Previn after being 
beaten by him at ping- 
pong . . . Plus Sam Goldwyn 
delivering Goldwynisms, art 
connoisseur Billy Wilder being 
chastised by his wife for buy- 
ing Egon Schieles (“Good God. 
Billy, just once can't you buy a 
landscape") and Vincente Min- 
nelli having a peacock poked 
in the behind so it will fen its 
tail for a crucial scene in Gigi. 
All h uman life, and more. 

It is a far cry from the cere- 
bral memoirs of scream spe- 
cialist David Cronenberg. In 
Cronenberg On Cronenberg the 
director of The Fly, Dead Ring- 
ers and the forthcoming Naked 
Lunch talks about the art of 
horror, the horror of art (in his 
native Canada) and tbe reason 
why it does us good to contem- 
plate murder, mutilation and 
mutation. Why should you buy 
this book? Because it shows 
that “down-market" movie 
genres can sometimes be 
explored and enriched by an 
up-market movie intelligence. 

Nigel Andrews 
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As 


S DIANA Ross name' 
dropped her way Into 
the next song - 
-“Lionel Ritchie wrote, 
inis for me in memory of Mar- 
vin Gaye” - a kookaburra 
cackled mirthlessly from an 
awning gum tree. Has the 
great soul singer reincarnated 
as an Australian bird? Fanci- 
ful. hut no less fanciful than 
watching the Queen of Motown 
i Hashing her Versace 

see-through al fresco in a win- 
/ ery in Western Australia. 

Each year the Leeuwih 
Estate goes black tie. jetting lh - 
a musical legend, perhaps 

; Dame Kiri, perhaps Dionne 

Warwick, for a g ai n event . 
which is filmed and then sold 
throughout the world. It is a 
wonderfully clever marketing 
. W ploy. The annual promotional 
budget for Leeuwin wines 
becomes self-liquidating. 

Diana Ross was vintage 
stuff. She shrugs off the 

Supremes early on. in a- medley: 
she mechanically airs the lat- 
est album; then . actually tin- 
gles nerves with “The man I 
love" sung straight to a jaz 2 . 
trio. But her biggest number 
these days is motherhood. 
After over 30 years and 50 
albums the music has become 
routine; the buzz is from com- 
munion with the audience. 
Diana was soon thrusting deep 
into the real people at the 
sides, plucking out babies to 
croon over. As she brought us 
up to date with her family Ms 
Ross totally cracked the mys- 
tery of stardom. It was a doa- 
. ble whammy - smoothly per- 
. ^ formed crooning by a natural 
woman. 

The Leeuwin concert coin- 
cides with the Perth Festival, a 
pleasantly low key event 
which for 40 years now has 
pepped up the pristine West 
Australian capital. Perth is a 
city remarkably at ease with 
itself and its Festival is espe- 
cially laid back. There is the 
odd grumble that the over-lap- 
ping arts fest at Adelaide 
attracts most of the attention, .• 
but Perth sounds the right cul- 
tural notes - Sir Harrison Bir- 
twistle was composer in resi- 
dence - without trying the 
patience of the locals. 

This sang froid in a perfect 
climate was best shown in 
Perth's respectful interest in 
the French performance art 
troupe Dotopie. They spent 
much of their time walking the 



Commissioned from the Aboriginals; Stephen Albert In Jack Davie*. ‘Wshngin Country' 


Perth keeps its cool 

Antony Thorncroft enjoys a laid back festival down under 


streets like mechanical zom- 
bies dressed only in fluorescent 
body paint For their perfor- 
mance in a shopping mall they 
douched each other in colour- 
ful blancmange. Congenitally 
impervious to this kind of 
thing, Z admit to a frisson of 
excitement as the most vir- 
ginal of brides, polyvinyled 
white to the tip of her bouquet, 
stood motionless in a: cage 
while her jilted lover poured 
colourful slodge all over her 
from above, m Adelaide the 
city lived up to its Methodist 
roots by arresting two mem- 
bers of Rotopie for immodesty. 

Even CementoBle, performed 
by the Actors Theatre of Louis- 
ville, failed to shake Perth's 
good nature. This began sleazy 
and became progressively more 
squalid. Four women wrestlers 
slump into their rat - infest ed 
locker room in Cementville, 
Tennessee, which is a dead 
ringer for Pittsville, Arizona. 
One has problems with drink; 
one with money; one with girl 


friends. The other is black, a 
big enough problem in Tennes- 
see. None has problems talking 
dirty. There is something irre- 
sistibly visual about plays feat- 
uring women wrestlers: think 
of Tmffdrd Tanzi. But there 
the actresses were ring wise; 
this bunch were unconvincing 
experts in the head butt or the 
half nelson. 

Writer Jane Martin enthusi- 
astically throws in schlock 
after schlock, notably the 
Knockout Sisters, a tag team of 
druggies called in as crowd 
pleasers, whose mother herds 
them into the ring shouting 
"Do it for the white trash". 
What with a bitten oft penis; a 
crushed pet dog; shootings and 
strips; drugs and dementia, 
Cementville has all the charm 
and delicacy of cock fighting in 
the back of beyond. And 
yet ... it has a certain hysteri- 
cal vivacity and with more 
confident actors would travel 
well 

Australians are currently 


racked with guilt at the treat- 
ment of the Aboriginal peoples. 
There is one positive result - 
every encouragement is given 
to Aboriginal artists to reach 
an audience. The Perth based 
Black Swan Theatre asked one 
Aboriginal, Jack Davis, to 
write a loosely autobiographi- 
cal play which is performed by 
another, Stephen Albert, and 
directed by a third, Andrew 
Ross. 

Wahngin Country, which 
translates as “Talking Coun- 
try”. offers the insights of an 
Aboriginal vagrant. We meet 
him, literally, first waking up 
in the bushes in the campus of 
the University of West Austra- 
lia and then follow him across 
its lawns to the bench where 
he passes the day. This is a 
monologue of the half life of 
the urbanised, culturally 
bereft, black man. accompan- 
ied by a plaintive didgeridoo. 
The trouble is that such a life 
is necessarily boring. His best 
friends, as he points out, are 


Johnny Walker, Jack Daniel 
and Jim Beam, his adventures 
as limited as his possibilities. 
Occasionally Davis allows his 
character to break into poetry 
and then you can catch the 
folk memories of a lost race. 
But Wakngtn Country never 
quite becomes drama, staying 
an interesting diversion on a 
warm Australian night. 

On a modest budget, Perth 
provides a leisurely, civilised, 
arts festival. It loses some 
vivacity by hiving off its 
fringe, Artrage, to another part 
of the year, and although it 
makes obvious financial sense 
to share overseas arts troupes 
with Adelaide - 16 events fea- 
tured at both festivals - it 
lessens its impact. But then 
Perth is quite happy to be the 
city apart, looking geographi- 
cally and economically towards 
South-east Asia rather than 
the Pacific, certain that its well 
mannered rhythms of life are 
for preferable to the gaudy 
frenzy of distant Sydney. 


Off the wall/ Antony Thorncroft 

Home sweet home 


F orget galas at the 
Carden, or exclusive 
parties at Glynde- 
boume; the latest buzz 
in arts sponsorship is decidedly 
populist. BT and Mobil have 
just launched on to the market 
tours of two of the oldest war- 
horses in the theatrical reper- 
toire, Agatha Christie's Wit- 
ness for the Prosecution and 
Brandon Thomas's Charley's 
Aunt. 

The companies are not 
Angels; they are not so silly as 
to invest in either play. Instead 
they are giving £100,000 (plus 
in Mobil's case another 
£100,000 to spread the promot- 
ional word) to independent pro- 
ducers for the joy of being 
associated with the projects - 
and to ensure that they suc- 
ceed. 

Touring is a very expensive 
and risky business these days 
with the result that theatre- 
goers outside London rarely 
get to see a play with more 
than one set and a handful of 
actors. Witness, which boasts a 
cast Of 22 (including pro min ent 
TV name 5 like John Barron 
and Prunella Gee) and two 
sets, has not been on the road 
for almost two decades, while 
Charley’s Aimt travels with ten 
players, including Frank Wind- 
sor and Gabriella Drake, and 
three sets. They are penetrat- 
ing to places which have not 
seen such extravagance for 
years. 

Witness in particular is an 
heroic venture, on the road for 
over 40 weeks rather than the 
usual 12 , and playing theatres 
in Inverness, Lincoln, and the 
like. Some are so small that 
producer Charles Vance reck- 
ons he would lose £9,000 even 
with every seat sold: the BT 
money makes it feasible. Both 
companies will use the plays 
for some gentle local hospital- 
ity, but the main thrust is to 
prove to employees, who will 
receive discounted tickets, and 
shareholders, that sponsoring 
the arts is not an elitist indul- 
gence for the directors but a 
joy for alL 

For BT the switch is particu- 


larly pointed, UntU this year 
the plays it progressed 
throughout the land were by 
Shakespeare and were per- 
formed by the R$C. The RSC is 
still lew king for an alternative 
sponsor with £165,000 to 
finance its threatened small 
venue regional tour of Richard 

in. 

■* 

Stoll-Moss seemed happy this 
week with the £12.8tn It got 
from selling its freehold of the 
Coliseum to its tenants, 
English National Opera. It 
reckoned that its chances of 
getting a worthwhile increase 
in the £350,000 annual rent 
after the expiry of the ENO 
lease in 1996 were low, and 
that the outcry that would 
have followed the eviction of 

‘ Stoll-Moss 
seemed happy 
with the £ 12.8m 
for the Coliseum' 

the company, and the chal- 
lenge of finding another tenant 
for a huge, listed, national trea- 
sure. were frightening. 

Anyway, Janet Holmes a 
Court, the Australian who 
owns Stoll-Moss since the 
death ofher husband, is a thea- 
trical groupie, sympathetic to 
the future of the ENO. At the 
moment her artistic and finan- 
cial interests go nicely hand in 
hand. The West End is riding 
the recession fairly' well and 
January was the best ever 
month financially for Stoll- 
Moss. There is no intention of 
selling off any of the eleven 
theatres left in the group. 
Indeed the hunt is on for new 
purchases. 

* 

This is proving a pleasantly 
traumatic month for the ENO. 
Last week it announced 
"Visions and Voices", its 
attempt to get pop composers 
to develop along operatic lines. 
Last Tuesday it received its 
freehold. And on Thursday it 


announced Almeida Opera, a 
co-venture with the Almeida 
Theatre. This is a July festival 
of two contemporary operas, 
one with music by Nigel 
Osborne and words by Howard 
Barker, based on the life ot 
Goya, and another, Mario and 
the Magician by Stephen Oli- 
ver. which has been waiting 
some time for a British premi- 
ere. 

This is a happy event for 
both companies. The Almeida 
received some rare criticism 
last year when it axed its con- 
temporary music festival - it 
can now satisfy this select 
audience - while the Contem- 
porary Opera Studio at the 
ENO has largely been confined 
to weekend workshops in rural 
retreats; it now gets a London 
showcase. If the response is 
good these small scale operas 
will tour the country and enter 
the international arts festival 
circuit. 

It will be nice if they have 
some future since the 19-day 
event is costing over £300,000. 
The fact that contemporary 
composers are prepared to 
labour long to create works 
with such a limited guaranteed 
life span underlines their poor 
job opportunities. As things 
are the festival is still not fully 
funded. It is looking for a 
donor with £50,000 to make 
possible the planned produc- 
tion of Mary of Egypt , with 
music by John Tavener and 
words by Mother Thelka. 
Mother Thelka is the abbess of 
a Yorkshire monastery* and has 
become the favoured lyricist 
for Tavener, who now concen- 
trates on religious music. 

With such a flood of 
announcements ENO has can- 
celled the big annual event 
scheduled for next week - the 
disclosure of its financial state- 
ment and artistic plans. Noth- 
ing sinister in that. Director 
Peter Jonas expects to show a 
profit on a difficult year. There 
is also a good chance that he 
will make life even harder for 
Covent Garden by using the 
money the ENO saves on pay- 
ing rent to reduce ticket prices. 


Screen 


From Diner to Bugsy 


C ONSIDER THIS 
American- career 
story. A man starts 
out writing sketches 
for comedy shows on local TV; 
He graduates to scripting for 
Mel Brooks and gets to stab Mr 
Brooks in the shower in a. 
cameo role In High Anxiety. He 
turns director with a cult teen- 
age-recall film called Diner. He 
follows with two giant box-of- 
fice hits called Good- Morning 
Vietnam and Rain Man. He 
turns round and makes a tiny 
autobiographical film, Avalon. 
He then turns round again and 
summons ten Oscar nomina- 
tions with a big-budget. War- 
ren Beatty-starring gangster 
film called Bugsy. 

That Barry Levinson, in both 
career and habitat. Is a rule 
unto himself is clear from his 
office at 20th Century Fox: lots 
of friendly clatter, plastic cof- 
fee-cups and a tousled Mr L 
who eats out of takeaway Chi- 
nese cartons. Levinson - I met 
him before Bugsy had opened, 
let alone won a Golden Globe 
and Critics Prize for Best Film 
of 1991 - gives the impression 
of running a cottage Industry. 
But as a film-maker he is more 
and more fascinated by the 
way humble human values are 
corrupted by dwarfing ambi- 
tions or cultural tyrannies. 
Avalon was about the curse of 
TV on postwar family life. 
Rain Man was about the poten- 
tial curse of a yuppie’s greed 
on an autistic brother. And the 
potent black-comedy elements 
in Bugsy come from the inner 
clash between Siegel's vestigial 
seam of charm and innocence 
and his giant streak of malevo- 
lent ambition. _ . 

-'What fascinated me is, here 
was a gangster who wanted to 
be a film star, who used glam- 
our to disguise his more sodo- 
pathic behaviour. I’d always 
seen gangsters as East Coast: 
overcoats, hats, the Godfather 
look. I'd never seen a ‘Holly- 
wood’ gangster before, a man 
who needed that finesse and 
f&cade In order to function.. 

“Bugsy Siegel wanted to be 
an actor. But he fitted, softs 
became another kind of star. 
He built the Flamingo Hotel, 


which was the foundation 
stone of Las Vegas, and he 
took the Hollywood glamour to 
the desert where he played 
host to the entertainers." 

But doesn't the film itself, 
especially in presenting Siegel 
in the ladykillmg form of War- 
ren Beatty, risk glamorising 
evil? “No, I don't think so. The 
danger is that society itself 
allows these men to exist A 
killer doesn’t walk around a 
party looking like a killer. He 

Nigel Andrews 
talks to film 
director Barry 
Levinson 


can be handsome, debonair; 
the foot that he is among us 
and unobserved is what's 
-frightening." 

So is the volatile perfor- 
mance the director has coaxed 
from Warren Beatty. Typically 
of a Levinson film Bugsy itself 
is as mixed-mood as its main 
character. “If it works, it's 
because we've totally broken 
up the gangster genre. We’re 
more humorous, more -roman- 
tic, but along with that there's 
a darker side. It might offend 
some people who think 'Oh 
you can only be a comedy or a 
romance or a thriller.' We're 
all of those things.'* 

Bugsy , Oscars regardless, 
has paid for its sophistication 
by performing unspectacular^ 
at the box office. But then. Lev- 
inson, with a few lapses, has 
consistently seemed more 
interested in selling truth than 
in selling tickets. Even when 
sucked into the rubbish. zone, 
as with Young Sherlock Holmes 
or the more empty-headed 
parts of The Natural and Good 
Morning Vietnam, he has. 
Struggled out again and tried 
to renew his identity. EGs Balti- 
more trilogy - Diner , Tin. 
Men, Avalon - is a unique 
attempt* by a high-profile 
American director to make a 
plain-spun movie series about 
his own home town. 

The big films help to finance 
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the small. “There’s nothing 
worse to a studio than a direc- 
tor saying ‘I want to do a per- 
sonal film.’ It’s almost offen- 
sive to them. So by doing a 
Ram Man, it lets you do an 
Avalon” And Avalon is all 
about the kind of processed 
thinking that mass entertain- 
ment encourages and that the 
studios, Levinson Implies, sub- 
scribe to. 

“The key to that piece was 
television. TV, I believe, has 
had an effect we cannot yet 
understand, in undermining 
families and all kinds of val- 
ues. I remember the TV com- 
ing into my family’s house, all 
wrapped up like a wonderful 
gift, and everybody gathered 
round. 1 remember visiting my 
grandfather; he was all alone 
with the TV -on in the back- 
ground and I thought. There is 
a story here.* An entire sense 
of communal living has disap- 
peared. People start having 
their trays in front of the TV; 
the family dinner, that kind of 
togetherness, becomes a thing 
of the past" 

The curse of television 
doesn't stop with the family. 
“Because of TV today we want 
to understand everything 
instantly or we want nothing 
to do with it Take advertising. 
You have to sell your movie in 
a 30-second slot How do you 


do it? You can't So you sim- 
plify and coarsen what it’s 
about. I have a fear we will end 
up with an age of Batmans and 
Terminators and whatever else 
is Ugh. high concept I think 
we’re seeing the death of com- 
plexity when films like, say. 
Treasure Of The Sierra Madre 
wont get made any more. 

“People have been brain- 
washed to want great simplic- 
ity. How else do you explain 
that here in America in the 
1990s abortion is a major politi- 
cal issue? When there are so 
many world concerns - fam- 
ines, wars, economic crises - 
we're hammering away at 
abortion. It's because it's an 
emotional, quick issue and 
everyone can take sides about 
it It’s the TV culture. Every- 
thing has to march to the sig- 
nal and tempo it sets." 

The same hatred of pre-fobri- 
cated ideas and rhythms influ- 
enced his direction of Rain 
Man. Inheriting the project 
from Spielberg, who had 
worked on it for months but 
was then obliged to go and 
make Indiana Jones 3, Levin- 
son risked studio odium by 
throwing out much of the stuff 
his predecessor had left 
behind. 

“The biggest change was get- 
ting rid of the adventure ele- 
ments. Chases, fights. I said. 



Warren Beatty in 'Bugsy*: a volatile performance 


•Let’s just have two guys on 
the road.' There’s ambitious 
Charlie, who's got a soft cen- 
tre. And Raymond, the immov- 
able autistic. Let's have the 
con man try to con the guy 
who can't be reached. At some 
point he, Charlie, wili have to 
turn back, on himself because 
the other guy won't respond. 
It's like hitting a ball at a wall 
So that was what we did. Made 
it a character study, pure and 
simple." 

Which Is what at heart 
Bugsy is. The question is: what 
sort of character? Tm still pre- 
occupied with the glamorised 
gangster question. Bugsy is 
part of a flood of Mafia and 


mobster films issuing from 
Hollywood during the last 
twelvemonth. What is the 
attraction? And what does the 
phenomenon tell us about the 
world or America itself? 

"We are this young coun- 
try," answers Levinson after a 
pause, “with no history. We 
didn’t have kings or queens. 
We didn't have King Arthur. 
So we've invented our own 
mythology, which has become 
part of the genres we work. It 
may be part of our sick society 
that we keep dredging up this 
criminal past But there is a 
fascination. Maybe we have to 
know ourselves thoroughly 
before we can cure ourselves." 


Strong on the Renaissance 

Nicholas Powell sums up the mood at the Maastricht Art Fair 


W ITH attendance up 
by 20 per cent on 
1991 and business 
reportedly well in 
excess of last year, the week- 
long Maastricht European Fine 
Art Fair should bring some 
continental economic cheer to 
its 31 British participants by 
the time it closes tomorrow 
evening. 

■ The show has been attended 
by 144 dealers from ten coun- 
tries. Buyers were mostly Bel- 
gian, Dutch and Germa n , along 
-with some Italians and Span- 
iards. Highly specialised art 
collectors came from as far 
afield as the US, Japan and 
TTnng Kong: dealer Edward R. 
Lubin from New York, special- 
ising in Renaissance works of 
art, said he had chosen Maas- 
tricht as opposed to the more 
ostentatious Paris Biennale 
antiques fair for his first Euro- 
pean venue, for precisely that 
reason. 

Curators were busy buying, 
too. During the first 48 hours 
of the fair, the Antwerp gal- 
lery, J. Zeberg, sold a 15tb cen- 
tury Nottingham alabaster 
sculpture .and a magnificent 
Fontainebleau walnut cabinet, 
c 1560, to European museums. 

This year, Maastricht 
sported a new jewellery depart- 
ment grouping the world’s four 


biggest firms, in which the 
brightest sparkles came from 
Harry Winston's shamelessly 
camp lifesize pair of Judy Gar- 
land's ruby slippers. There was 
real art in the fair's other new 
section, “Gravure," comprising 
five stands devoted to works 
on paper and books. Siegfried 
Billesberger, from Munich, bad 
brought along extremely fine 
German and Italian drawings 
and rapidly sold a Van Gogh 
pencil sketch to a Spanish col- 
lector for a hefty DM200,000. 
Wolseley Fine Arts from Lon- 
don fielded an attractive choice 
of late 19th century and early 
20th century French drawings. 

Maastricht’s Texture, section, 
the biggest and best quality 
concentration of textile dealers 
anywhere in the world, this 
year housed Renaissance spe- 
cialist Bernard Blondeel from 
Antwerp, selling among others 
a pair of late 16th century Mille 
Fleurs tapestries from Bruges 
for £600.000. 

Maastricht remains unac- 
countably afflicted with poor 
quality contemporary art 
stands, and there is still little 
furniture to be seen. Prinz und 
Moeller from Hamburg, how- 
ever, bad lots of very glossy 
Biedermeier and Gloucester- 
shire dealer, Michael Golding, 
of Huntingdon Antiques, is 


showing an outstanding selec- 
tion of late medieval and 
renaissance English furniture, 
which British museums would, 
presumably, kill for, if they 
had any money. 

Old Master paintings and 
drawings, occupying roughly 
half the stands in the fair, 
remain very much the ball- 
mark of Maastricht, and there 
are some great and unusual 
works poking through the 
acres of Dutch tulips in vases 
and merrymaking Flemish 
peasants. The London firm. P 
& D Colaghi, returned to Maas- 
tricht after missing last year 
with a poignant and exqui- 
sitely coloured Holy Family by 
Hendrick Bloemaert, signed 
and dated 1635. which sold to a 
private collector within hours 
of the opening. Galerie d'Aren- 
berg from Brussels were on the 
look-out for sellers as much as 
for buyers, and had ideal 
museum material to hand with 
a "Noli me tangere" by Jans- 
sens Wildens. c 1620 for 
BFrslOm and a Virgin and 
Child by 17th century French 
painter Simon Vouet for 
BFrs28m. 

Other dealers had trimmed 
their sails to suit a North Euro- 
pean clientele. Gaterie de la 
Scala from Paris brought 
Dutch drawings and two 


extraordinary paintings - 
.Saint Gregory by the ]7th cen- 
tury Dutch artist, Matthias 
Stomer, at FFrs2m and a very 
rare 17th century work by 
Jacob Cuyp. better known for 
his portraits, of two leopards 
(entitled “Two Tigers") for 
FFrs3m. 

There were exceptional art 
objects on display, too. Galerie 
Neuse from Bremen showed 
Augsburg sliver and beauti- 
fully fine South German 
baroque ivory sculptures. Axel 

Vervoordt, who deals from his 
own castle near Antwerp, 
made his booth into a sort of 
“wunderkammer,” lining it 
with 18th century French book- 
shelves laden with an eclectic 
choice of objects and 16th cen- 
tury silver. 

Old Masters dealer Richard 
Green from London, who has 
shown at Maastricht since 
1972, sold six paintings this 
year. He said trading for art up 
to $G.5m was no problem. It 
was proving less easy up to 
Sim and tricky above that fig- 
ure. he said. “The quality is 
excellent. This is a top fair, 
which lives up to its expecta- 
tions. It’s not only what we sell 
that counts, it’s the aftermath, 
the ongoing interest, the deals 
that happen afterwards which 
are important" 


Radio 


Politician from 
another era 


N EWS AND commen- 
taries on the rival 
manifestos and so 
on are properly dealt 
with daily on other pages; but 
Radio 4's The Politics of Choice, 
presented by Robin Lustig on 
Tuesdays and Saturdays, is dif- 
ferent. It guarantees that no 
active politicians will take 
part The idea is to hear from a 
democratic sample of voters 
what matters they think 
Important, then try them out 
on a panel of non-political 
experts. The producer is to 
banish “the spokesmen, the 
spin-doctors and the sound- 
bites" altogether, and evaluate 
each question on commonsense 
rather than political convic- 
tion, a novel form of election 
coverage. Circumstances kept 
me from Tuesday’s debut, but 
there is over a fortnight's more 
campaigning yet. 

It was a pleasure last night 
to turn to a politician of 
another time and another 
country in Radio 3's Malraux 
- the Man and the Mask. To 
be Minister of Culture under 
de Gaulle may not at this 
moment seem an outstanding 
political fulfilment; but Mai- 
raux's promulgation of music 
and theatre, even his splendid 
campaign for the cleaning of 
public buildings, are achieve- 
ments any such minister might 
be proud of. (If only he could 
be on a Politics of Choice 
panel!) Both in his own origi- 
nal work and in his criticism of 
others', he attracted mistrust 
as well as admiration, but he 
was a provocative figure either 
way, a sort of French blend of 
Michael Heseltine with Gra- 
ham Greene. Richard Maynes's 
profile, in which be included 
the voices of many contempo- 
raries, as well as Malraux's 
own brisk talk, was as stimu- 
lating as its subject. 

“I found Shakespeare 
extremely easy," Janet Suzman 
said to Sue MacGregor in last 
week's Conversation Piece 
(Radio 4, Sunday). “In Shake- 
speare you're not playing sit- 
ram characters, they're much 
larger than you are." Miss Suz- 
man, who graduated from 
Johannesburg to the RSC, said 
other, wiser things, and I hope 
her feelings for the South Afri- 
can theatre will have survived 


Tuesday's vote. But there was 
better talk about Shakespeare 
in Radio 3's Replay on Sunday, 
an interview with Tyrone 
Guthrie recorded in 1964. Sir 
Tyrone went from memories of 
Ben Greet to his twelve years 
at the Old Vic. If I had a bigger 
house, Td have a library of 
Replay tapes. This week's Con- 
versation Piece was with a lady 
Detective Chief Inspector. I 
wouldn’t collect those. 

I did not care for Louis 
McNeice’s Columbus play last 
month, nor did I much like 
Craig Warner’s A Sense of 
Things Moving Forward (Radio 
4, Sunday), which covers some 
of the same ground. Warner's 
arrogant Colon (Columbus to 
us) regards his new lands 
chiefly as a source of gold, 
which is in fact lacking. He 
sends Queen Isabella a cargo of 
500 brown slaves instead; they 
die on the trip, he is sacked. 
But the Pope takes his side - 
unaware, perhaps, of his cruel 
activities in his new territories, 
such as hanging Torres, the 
linguist who could not teach 
the natives how to conjugate 
irregular verbs, and allowing 
natives to die from their execu- 
tion unbaptised. The Queen 
forgives him on his deathbed. 
There is a fancifiU element in 
the writing, that takes in 
ghosts and dreams. Andy Jor- 
dan directed; he was lucky to 
have Ben Kingsley as his 
Colon, and I imagine that 
Frances Barber's curious 
screaming Queen must have 
been a directorial emphasis. 

Wally K. Daly's The Broken 
Butterfly (Radio 4, Saturday) 
was the sequel to his Butter- 
flies Don’t Count, which I men- 
tioned last week, but it didn't 
make it clearer. The murderer 
who had confessed and been 
refused absolution had been 
convicted, then escaped from 
gaol. Sure that the priest had 
shopped him. be resolved to 
kill him, killing having become 
part of his political life. The 
story, with an IRA back- 
ground, was rousing, but some- 
times too black-and-white. It 
did indeed end with a shooting 
in a confessional, but not the 
shooting of the priest. David 
Hitchinson directed both plays. 


B.A. Young 
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ARTS 


Dance of death 
betrayal and 
remorse 


Clement Crisp hails 'The Judas Tree’, 
Kenneth MacMillan 's new work for the 
Roval Ballet 


S IR KENNETH MacMillan’s The 
Judas Tree was given its first 
performance by the Royal Ballet 
at Covent Garden on Thursday 
night. On its most immediate level it 
concerns harsh and all too familiar Inci- 
dents of urban brutality. Jock McFad- 
yen has made brilliant designs of a 
building site - ladders, walk -ways, 
unfinished wails, two derelict motor 
cars - peopled by a group of workmen 
under a foreman (Irek Mukhamedov). 

A girl. Viviana Durante, is brought 
in. sexually predatory and flirtatious, 
who provokes jealousy between the 
foreman and one of his friends (Michael 
Nunn). She is eventually subjected to 
gang-rape by the men, is killed, and the 
foreman accuses his friend of her death. 
The friend is murdered. The foreman 
hangs himself. The girl reappears as a 
grieving memory and reproach for what 
has happened. The curtain falls. 

Violence is the common-place of life 
in many cities: last week a report told 
of appalling gang-rape in the Halles dis- 
trict of Paris. MacMillan’s argument - 
and it is one sustained with extraordi- 
nary choreographic imagination - is 
that beneath the anim al crudities of the 
incident, we may learn about the 
human condition, and a continuum of 
human suffering and remorse. This he 
relates through a series of emotionally 
resonant images, and through actions 
mysteriously and subtly revelatory of 
his larger theme. 

Betrayal is explicit in the narrative. 
In Mukhamedov’s staggering perfor- 
mance - the role is black in tone, but 
shot through with the man's need for 
love and his mistrust of that love - we 
know both sympathy and despair (but 
mainly sympathy) for this combination 
of brute power and vulnerability. With 
Durante we see a girl whose sexual 
bravado and street-smart personality 
are a mere shell which is shattered by 
her terrible suffering. In her relation- 
ship with every man on stage (she is 
one woman faced with 14 men) we must 
consider both the battle between the 
sexes and a battle for sexual equality - 
or supremacy. When she first appears, 
she is carried in under a white sheet, 
and at moments throughout the action 
she dons this as a symbol of her 
untouched and, I would suggest, invio- 
lable femininity, which must eventually 
be recognised as that of a mother. That, 
at the end of the piece, she acquires yet 
another identity - the grief-laden fig- 
ure of the Stabat mater - is the haunt- 
ing last note of the ballet. 

For. at the deepest level of MacMill- 
an's creation, lies the historical Judas. 
The references are fleeting, but clear. 


After the girl’s death - and it has been 
mysteriously presaged by Mukhamed- 
ov's drawing round her recumbent body 
with chalk, just as police used to out- 
line the body of a corpse - Muk- 
hamedov betrays and accuses Nunn 
with a kiss. Nunn's body is placed in 
one of the ruined cars at the back of the 
stage - a latter-day Christ in his tomb 
- and Mukhamedov. like Judas, hangs 
himself. It is then that Durante, draped 
in the unstain ed white of the cloth, 
stands like the Virgin Mother. 

These various levels of interpretation 
would be mere cleverness were they not 
shown to us in dance of the most 
searching - and revealing - imagery. 
Identity, motive, feeling, speak through 
movement unfailingly expressive. 
Durante’s ambiguous relationship with 
Mukhamedov and Nunn Is made clear 
to us as Nunn carries her above the 
rec um bent Mukhamedov, her feet tread- 
ing over the his body. (A woman 
aggressively “walking over men" Is a 
recurrent image). The weak “friend", so 
well played by Nunn, is given a ques- 
tioning. ambiguous solo in which his 
indecisions are exposed. (He finds ref- 
uge with Durante under her white 
sheet, who thereby becomes a mother- 
figure.) The group of workmen indulge 
in games, races, that speak of sup- 
pressed sexual energy, undirected phys- 
ical ty, ill-defined but pungent menace. 
Mukhamedov is by turns dominant - 
asto nishin g in physical prowess - and 
broodingiy dangerous as he “fingers" a 
character in accusation. 

There is much to discover in the 
dance. With The Judas Tree MacMillan 
has again challenged ballet's percep- 
tions about its own identity: he shows 
the human condition, in actual and 
symbolic terms, as the central matter of 
a dance theatre that he continues to 
enrich. He has also brought two wel- 
come new talents to the Opera House 
stage. Jock McFadyen's designs are 
bold. sure. 

Brian Elias' score is powerful as 
drama atmospheric in sonorities, pro- 
viding an urgent motor force for the 
action. The Opera House orchestra 
under Barry Wordsworth were fine 
advocates for it. in an evening which 
also brought distinguished accounts of 
Stravinsky’s violin concerto and Bizet’s 
symphony in C. Of these, and their 
bright danced performances, I shall 
hope to report after a further viewing of 
this triple bill - which I would urge 
dance-lovers to see. The Interpretations 
given by Durante, Mukhemedov Nunn, 
and their colleagues in The Judas Tree 
are magnificent 

* 



Characters do 


furnish the play 


Y OU CAN see why 
George Bernard 
Shaw thought Heart- 
break Bouse was his 
best best play, ft Is even more 
evident from the preface than 
from the piece itself. The for- 
mer is all about the state of 
Rngtand. Europe and the thea- 
tre before and during the first 
world war. The play was writ- 
ten during the war, but. per- 
formed only afterwards. 

The preface explains why. 
The last act features a German 
bombing raid, the exhilaration 
of which is almost welcomed 
by some of the performers. 1 
Shaw wrote that on any night 
the Germans might have 
turned, it “from play into ear- 
nest, and even then might not 
have waited for their cues.” 

The preface is a vary serious 
piece of writing. “Only those 
who have lived through a 
first-rate war. not in the field, 
but at home, and kept their 
heads, can possibly understand 
the bitterness of Shakespeare 
and Swift, who both went 
through this experience."’ 

The play takes a long time to 
build up. Shaw is writing 
about what he called the "cul- 
tured leisured Europe before 
the war." He claimed that 
“power and culture were in 
separate departments”, though 
with the occasional overlap. 
Heartbreak House, the place 
rather than the play, is where 
the overlap sometimes hap- 
pens. The family is eccentric. 


living beyond its means, with 
servants but -no money. Meals 
have become a problem. The 
famil y entertains a business- 
man cum cabinet minister. He, 
too. turns out not to have any 
money and.' what is worse, to 
- be lacking in social graces- He 
runs away, and is killed in his 
ghaifor when the bombs fall. 

Where the. play excels is not 
in the portentousness of an 
image of old England, but in 
the collection of characters. 
They are all marvellous parts, 
and that is largely what Trevor 


Malcolm 
Rutherford on a 
starry Heartbreak 
House 


Nunn’s new production at the 
Haymarket is about. Almost 
everyone is a star and if they 
were not already .established, 
they would be after this show. 

Vanessa Redgrave plays 
Hesione,.the elder and more 
eccentric of the two Shotover 
daughters. She can have 
enjoyed few greater pleasures 
on stage than when she speaks 
the line: “You are the most 
uninteresting man, on earth.” 
Ms Redgrave is devastingly 
good throughout Felicity Ken- 
dal {days her younger sister, 
Ariadne. For my taste, her 
voice has become too high for 


the part That shows when she 
comes to the famous lines 
about the house lacking 
horses. She seems more accus- 
tomed to the salon than the 
saddle. Nevertheless, she looks 
terrific and moves superbly. 

Even the smaller parts glow, 
down to Joe Melia who has 
wonderful 10 minutes in the 
second act as tber burglar. The 
disappointment is Paul Scofield 
as the 88-year-old Captain Sho- 
tover. I do not think that it Is 
his fault It is just that this is 
the part where the play shows 
its age: the sententiousness 
and the excessive length of the 
piece begin to obtrude. In the 
old days it might have been the 
central role. Nowadays nobody 
is much interested in the old 
man's experiments and bum 
philosophy any more: Heart- 
break House seems more a play 
about the women, including 
the young Elite Dunn (Imogen 
Stubbs) as well as the two sis- 
ters. 

Trevor Nunn does not just 
stick the stars on the stage; he 
also directs, and never more so 
than in some of his stage 
groupings. Shaw said that the 
play harked back to King Lear 
and his three daughters. 
Nuzrn's production and his 
handling of the women 
reminds one much more of the 
witches in Macbeth; certainly 
not hags, but dangerous when 
let loose and even more so 
when conspiring together. 




Some like it Wilder 


T HAT’S THE trouble 
with re-doing Some 
Like It Hot. Almost 
everyone who goes to 
the Prince Edward Theatre will 
have seen Billy Wilder’s movie 
comedy - and presumably 
enjoyed it as much as every- 
body else, if they are going 
again. Even with a better 
show, and with generous good 
will, the interval was always 
going to be a-twitter with odi- 
ous comparisons. Yet for what 
it is, the show is not at all bad 
(though In the first half the 
frantic determination of the-, 
cast suggested that they might 
have their doubts); quite a lot 
of people may enjoy it 
Tommy Steele directs and 
takes the Tony Curtis role in a 
musical version first tried in 
New York in the early 1970s: 
score and lyrics by the reliable 
Jule Styne and Bob Merrill, 
book “based on the screen- 


Irefc Mukhamedov and Viviana Durante In the Covent Garden premeire 


Brian Elias' score for 77ie Judas Tree, 
writes Andrew Clements, is a sustained 
and often striking achievement, far 
more direct in its imagery than his ear- 
lier orchestral works. Given a totally 
free hand by MacMillan, Elias has pro- 
duced a continuously unfolding span of 
music, whose events were apparently 
informed by a private scenario of the 
composer’s own devising, but one 
which makes perfectly coherent sense 
as an abstract musical argument 
With a five-part structure containing 
a set of variations, fully worked slow 
movement and a tumultuous coda 
which pulls together many of the musi- 
cal threads, there is more than a hint of 
a latter-day symphony behind The 


Judas Tree. It is a feeling enhanced by 
the carrying-over of thematic shards 
from one section to the next hinding the 
structure ever tighter. 

Many of the ideas are vivid; much of 
the melodic writing, for woodwind espe- 
cially, has a sharp tang. Doubts about 
the pacing creep in shortly before the 
climactic coda, for the fourth section 
seems heavy on noisy, routine rhetoric 
in contrast with the thoughtful plotting 
of the earlier argument 

There is plenty to absorb however, 
and ample substance to justify a trans- 
fer to the concert halt where the proof 
that Elias’ images are as compelling 
and haunting as MacMillan’s choreo- 
graphic ones could finally be tested. 


CLASSICAL CONCERTS 
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LONDON MOZART PLATERS 

EUROPE IN HARMONY 

A series Qf concerts which explores the music of Europe 

^ ITALY 
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Brussels sprouts new music 


Andrew Clements on Dusapin ’s Medeamatericil at Ars Musica 92 


B russels in March 
may not be quite as 
unprepossessing as 
Huddersfield in 
November, but it still seems an 
unlikely location for what has 
become one of Europe’s most 
significant festivals of contem- 
porary music. In terms of scale 
and enterprise Ars Musica now 
rivals Strasbourg. Douaues- 
chingen and the Venice Bien- 
nale. and if it still remains 
scarcely known by the British 
that cannot be because of its 
neglect of British music - 
James Dillon was a featured 
composer last year, Ferney- 
hough is strongly represented 
this, while Jonathan Harvey’s 
works have been included in 
each of the four festivals so far. 

Though centred on Brussels, 
events take place in Liege as 
well, utilising the resources of 
the conservatories and of Bel- 
gian Radio, together with an 
Impressive roster of visiting 
ensembles. Ars Musica 92 runs 
from March 9 to April 2 and 
carries the title of La Votr du 
geste ; this time Charle- 
roi/Danses and the Plan K 
visual arts events have been 
brought under the same festi- 
val umbrella, and the involve- 
ment of the Theatre de la Mon- 
naie’s with its new double bill 
of Dusapine and Purcell adds 
yet a further strand. 

There are retrospectives this 
year of Kagel, Kurtag and 
Nono, but the most important 
premieres belong to younger 
generations, and to Pascal 
Dusapin especially. This week- 
end his huge "operatorio” La 
Melancholia will be heard in 
Brussels after its premiere in 
Paris. Together with the Mon- 
naie’s staging of his opera after 
Heiner Muller, Medcamaterial, 
it bring Dusapin ‘s development 
right up to date. 

In Britain we know the 
music of Dusapin (born in 1955) 
from a handful of perfor- 
mances, chiefly by Richard 
Bemas and Music Projects. His 
larger-scale pieces, including 
an opera Romeo et Juliette . 
premiered in S trashing in 1988, 
remain unexplored here. Yet as 
one of the leading lights of a 
talented generation of French 
composers, and one of the very 
few pupils of Iannis Xenakis, 
he amply deserves further 
exposure. The new opera, 
roughly an hour long, is a fas- 
cinating, sustained piece of 
theatre. Medeamaterial is a 


CHORAL SERIES 


SATURDAY 28 MARCH 7.45PM 
ELGAR: THE DREAM OF GERONTItJS 
ROYAL PHILHARMONIC ORCHESTRA. 
HUDDERSFIELD CHORAL SOCIETY 
RICHARD ARMSTRONG conductor 


SATURDAY 4 APRIL 6.30PM 
BACH: ST MATTHEW PASSION sung in German 
CfTY OF LONDON SEYFONIA, TALLIS CHAMBER CHOIR 
RICHARD H1CKOX conductor 


MONDAY 13 APRIL 7.45PM 
HANDEL: MESSIAH 250th Anniversary Performance 
THE SIXTEEN CHOIR AND ORCHESTRA, 
HARRY CHRISTOPHERS conductor 


THURSDAY 16 APRIL 7.45PM 
BACH: ST JOHN PASSION sung io English 

CITY OF LONDON CHOIR. 

MILTON KEYNES CHAMBER ORCHESTRA 

HILARY DAVAN WETTON conductor 


GOOD FRIDAY 17 APRIL 7.45PM 
MOZART: REQUIEM 

CITY OF LONDON SINFONIA, TALUS CHAMBER CHOIR 
JAMES JUDD conductor 


WEDNESDAY 22 APRIL 7.45PM 
MOZART: CORONATION MASS 
ROSSINI: STABAT MATER 

LONDON OR1ANA CHOIR, 
ENGLISH PH1LHARMONIA ORCHESTRA 

LEON LOVETT conductor 


TUESDAY 28 APRIL 7.45PM 
MOZART: GREAT MASS IN C MINOR 

ENGLISH BAROQUE CHOIR & ORCHESTRA 
LEON LOVETT conductor 


SUNDAY 24 MAY 7.30PM 
ORFF: CARMZHA BUBASA 
ROYAL PHILHARMONIC ORCHESTRA 
LONDON CHORAL SOCIETY 
ADRIAN LEaPER conductor 


Fill! details of artists and acker prices from Bax Office 
BABBICAHHALL 971 638 8881 (9-8 DAILY) 



Hilde Leidland as Medea 


short prose text by Muller, part 
of his trilogy about the Jason 
and Medea myths. It is essen- 
tially a monologue built 
around Medea’s final moments, 
ending with the murder of her 
sons and her own suicide. 

Dasapin confines the brief 
contributions of the Nurse and 
her husband Jason to off-stage 
pre-recorded voices, and con- 
centrates musical attention 
upon Medea. In this stage ver- 
sion directed by Jacques Delcu- 
vellerie with designs by Johan 
Deanen, she has an onstage 
double, a silent actress, as if a 
modern-day Medea summons 
the shade of her classical ante- 
cedent to articulate her own 
despair while she writhes 
around the stage her soprano 
alter ego delivers the mono- 
logue. It is a tour de force for 
the singer, the compelling 
Hilde Leidland, and for Dusa- 
pin, who paces it wonderfully, 
extends some beautifully 
judged vocal lines, and under- 
pins them with the most tell- 
ing discreet orchestral tex- 
tures. There are brief 
instrumental interludes. 


strange otherworldly, vaguely 
Moorish dances in which the 
quartet who seem part of the 
contemporary Medea’s entou- 
rage circle and menace her 
shade, but otherwise the piece 
moves on a smooth musical 
curve that seems almost 
self-contained. 

The Dusapin was commis- 
sioned by the Monnaie specifi- 
cally to be coupled with Dido 
and Aeneas, making up a dou- 
ble bill of operas about tragic 
Classical heroines. So Dusa- 
pin’s imaginative scoring uses 
the same period-instrument 
band, the Orchestre de la 
Chapelle Royale from Paris, 
conducted by Philippe Herre- 
weghe, and the same chorus in 
the pit, the Collegium Vocale 
of Ghent as well as a staging 
very obviously twinned with 
that concerted by Delcuvellerie 
for Dido. 

Bat whereas the Medea story 
was projected into the present 
Dido and Aeneas kept its 
period trappings, with much 
use of frames within frames - 
proscenium arches replicating 
themselves upstage, a bank of 
television screens endlessly 
reproducing images of break- 
ing waves, guttering candles, 
falling rose petals - and a 
good deal of camp stage busi- 
ness, The central performances 
were strong and sensible, espe- 
cially Marianne Rorhobn’s cool 
and secure Dido, and Donna 
Brown’s elegant Belinda: but 
Ralf Popken’s Sorceress was 
miles over the top and he/she 
was abetted by two witches 
(Michele Patzakis. Zofia Silan- 
owicz) with Dolly Part on-style 
cleavages (false, one assumes) 


and accents to match. It was 
the Dusapin, though, that one 
remembered, for its consis- 
tency and confident pacing, 
much more than for its nose en 
scene. 

A much less ambitious piece 
of Dusapin, Stanze for brass 
quintet, opened a concert last 
Saturday evening by the 
Ensemble Intercontemporain 
under logo Metzmacher in the 
magnificent concert hall of Bel- 
gian Radio’s old headquarters. 
Their programme also included 
Magnus Lindberg’s Joy, which, 
the London • Sinfohietta 
brought to the Queen Elizabeth 
Hall two months ago, and Bar- 
raqud piece somewhere in its 
programme, and Temps restitue 
remains the most arcane and 
rarely heard of his half dozen 
completed pieces. 

Like all of Barraqng’s weeks 
based upon Henhann Brock's 
impenetrable novel The Death 
of Virgil, it had a protracted 
gestation, first completed in 
the late 1950s and reaching 
final form ten- year later. In ; 
performance now it seems cos- 
tive, highly wrought and 
rather brittle. There is the high I 
dramatic density that is so 
thr illing in. all Barraqud’s ’ 
scores: the sence of extreme 
emotion forced into tight struc- 
tured paragraphs, the extrava- 
gantly lyrical vocal lines, the 
explosive writing for percus r 
sion. But here it was abrupt 


play”. The sea-change has been 
been considerable, whether on 
the Atlantic crossing or during 
the original musi calming - 
probably both. Certainly the 
film was richer and stranger; 

malring tfmo for all the sin ging 
and dancing here incurs much 
trimming and simplifying, and 
some of the new repartee is of 
numbing crudity. 

Though film ran manag e 
things that the stage cannot, 
the designers of the show 
(Terry Parsons and Nick Rlch- 
ings) strike back vigorously 
with a bright brisk series of 
period-tacky sets, and then a 
terrific car-and-cycle chase 
which cheekily uses film. The 
chores of Hoods, Broads and 
Musicians look satisfyingZy 
peculiar, and downright etio- 
lated in their Florida swim- 
suits - not a bit like a well- 
scrubbed, sedulously tanned 
Broadway chorus. 

Norman Maen first assigns 
them, a leggy nightclub-dance, 
preening and funny, and then 
gives the men an antic number 
for "Penniless Bums", one of 
Styne’ s neatest contributions. 
Later the choreography grows 
more ordinary, though the 
dancers do their best to.give it 
a specious fizz. Better than 
end-of-pler, but an aeon behind 
A Chorus Line: and wasn't that 
20 years ago already? 

A basic proposition of the 
movie was that the Curtis and 
jack Lemmon characters were 
doleful, harried and - with 
good cause, in view of the pur- 


suing gangsters - perpetually 
nervous. When Steele bounces 
on with his phosphorescent 
grin, a sort of Bermondsey 
Cat’s smile which at each 
entrance seems to precede him 
by a good two feet, the prem- 
ises are instantly altered. He 
brims with winning confi- 
dence, ageless ly sparky and 
trim. (Just once in a while, the 
effect was slightly macabre.) 

Since he has to have a big 
tap number, .the title sang Is 
enlisted for the purpose and 
everybody else joins in. Com- 
ing fete in the action, that puts 
the story on hold when it 
needs to be hnrtling along. 
Furthermore, it leaves Steele 
and his sidekick Billy Boyle - 
large and discouraged but com- 
ically graceful, even subtle - 
doing full-dress professional 
drag acts, without a shred of 
excuse in the story nor their 
hapless characters. British 
pantomime takes over. 

Mandy Perryment strives 
gamely to recapture the dizzy 
Marilyn Monroe persona. On 
opening night she began like a 
Speak Your Weight machine 
on last-forward, but later she 
relaxed enough to emit some 
bemused human signals. Her 
lusty, fuddled old Croesus is 
Royce Mills, who sports an 
arthritically horny edge and 
can sing, and there are ripe 
supporting cartoons from 
Veronica Clifford and Edward 
Phillips. 
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and never convincingly sus- 
tained. coming across as cer- 


tainly the most problematic of 
Barraqu6’s works, and the first 
to make one doubt his special 
stature that has been taken on 
trust for so long. . 
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Chess No 915: KxfB? 2 Rxe6 + 
Bxefi 3 Qxe6+ Kg7 4 Qf7 + 
leaves White a pawn up with a 
winning game. Instead 
1. . -Rxh4+ 2 Kg2 Bb3+ 3 
Khl (3 Kh2 Bfl+) Qxg3 wins 
since 4 Bxe6+ Bxe6+ leads to 
mate. 
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645 Open University. 735 News. 7 JO Crystal 

Tipps and Alistair. 745 Wa Bang. 7.4SBraues- 

ter/. 845 Epps 'it' Saker. 635 Thunderest*. 3.00 

Going Live* 

12.12 Weather. 

12 . 1 s Grandstand. Introduced by Steve 
Rider. 1IL2Q Rugby Union Pre- 
view. 12J26 Racing from Newbury: ’ 
at 12.30 The Mitsubishi Shogun. 
Trophy. 1240 Rugby Unlon/Foot- 
balk Previewing this afternoon's 
rugby matches, and reviewing the 
FA Cup quarter-final replays. 

12.55 News. 1.00 Racing: at 1.05 
The Highland Spring Handicap 
Hurdle. 1.15 Rugby Union/Foot- 
ball. 1 .35 Racing: at 1.40 The 
Hoechst Panacur EBF Novices 
Hurdle. 1.50 Rugby Union: Live 
coverage of the Five Nations 
Championship match between 
Wales and Scotland, with com- 
mentary by Bill McLaren and Phil 
Bennett Plus, highlights ot 
France v Ireland. 4.15 Athletics: 
World Cross-Country Champion- 
ships from Boston. Liz McCalgan 
runs for BritairL.4.40 Final Score. 
Times may vary. 

5.05 News. 

3-20 Regional News and Sport 

54S Stay Toonedi 

- 550 Big Break. Jim Davidson Is joined 
by snooker stars Mike Haliett, 

Tony Drag a and Dennis Taylor. 

6.20 NoaPa House Party. 

7.10 Film: Batteries Not Included. An 
unscrupulous landlord sends 
thugs to clear the last tenants 
from a crumbling building, but the 
residents get help (ram an 
unlikely source - a pair of mis- 
chievous aliens. Starring Hume 
Cronyn, Jessica Tandy and Frank 
McRae (1987). 

8.55 News and Sport; Weather. 

9-25 Moon and Son. Stolen diamonds 
and a French Legionnaire cause . 
problems tor the Moons. Millicent 
Martin and John Michle star. 

10.20 That's Lite! 

1140 Midnight Caller. Ghosts from the 
past return to haunt Killian when 
a colleague is accused of mur- 
dering a Vietnamese, family dur- 
ing the Vietnam War. 

11-45 Film: Nothing But the Night The 
trustees of an orphanage die in 
mysterious circumstances, and 
the orphans themselves are 
thought to be responsible - but 
the cause is far more sinister. 
Starring Christopher Lee and 
Peter Cushing (1975). 

145 Weather. 

1.10 Close. 


640 Open VnWeraBy. 


3.00 MahabtwraL (English subtitles). 

' *40 FBm: My LMte Chickadee. Vin- 
tage comedy. wtth.WC Fields and 
Mae West hamming It up in the 
• - Old WesL Together they unmask 
a smaR-time villain (1940): ■ 

0.00 Athletics. Live- coverage of the - 
' men's World Cross-Country 
Championship. Plus, highlights of 
the women's race where Liz 
McColgan strives to add to her 

Impressive season's achieve- 
ments. The action comes from 
Boston, USA, 


12S Late Again. Selection of high- 
lights from last week's editions of 
The Late Show. 


7.10 News and Sport; Weather. 


725 Fine Cub Forest of BRss. Robert 
Gardner presents his view of the 
Great Cremation Ground at Ben- 
ares; India, where priests per- 
form age-old rituals — cremating 
the corpses of devout Hindus and 
.scattering the ashes on the 
' sacred River Ganges.' 


846 Film: The Cotton Club. Trumpeter 
Dixie Dwyer (Hlchard Gere, who 
plays his own comet solos) saves 
a gangster’s life and becomes 
Involved In the criminal under- 
world. Francis Ford Coppola . ' 
drama, also starring Gregory 
Hines, Bob Hoskins. Lonette 
McKee. Diana Lane, James ' . 
Remar and Nicolas Cage (1984). 


11450 Guitar Legends - Rock Concept 
Night. Fourth concert from Sevil- ’ 
la's Expo '92 celebrations. Feat- 
uring a stylistic mixture of 
guitarists Including Robbie 
Robertson. Roger McGuinn, Rich- 
ard Thompson and Roger Waters. 
Plus, an appearance by Les Paul, 
virtual inventor of the electric gui- 
tar. 


12485 Close. 


LWT 


8.00 TV-am. 8.26 Motormauth. 11 JO Zorro. 

1240 fnc nvcrufl snow 

1.00 ITN News: Weather. 

14)5 LWT News; Weather. 

1.10 Saint end Greavate. Alfthe 

week s football action, and a cou- 
ple of surprise studio guests. 

Plus, a profile of lormer England 
star Mick Channon, now a suc- 
' cessful racehorse trainer. 

1.55 The Day. 

2.00 Tournament of Champions. For- 
mer Olympic Champions in head- 
to-head ski competitions with 
prize money totalling £150,000. 

2.55 Open MedHerrenla Golf 1592. Ian 
Woosnam defends the champion- 
ship he won in France last year. 

3435 Fibre Deadly Nightshade, starring 
Em/ys Jones (1953}. 

445 Results Service. 

15.00 ITN News; Weather. 

5435 LWT New: Weather. 

3.15 io Sharp! With Pat Sharp: 

SJtS Baywat c h. 

CL20 Family Fortunes. 

8.50 Murder, She Wrote. Angela Lans- 
bury stars. 

745 Stars In their Eyes. 

8.15 The Brian Conley Show. Brian 
contends with four highly-trained 
SAS men in his Dangerous Bit 
and looks at home security in 
Handy Hints. 

845 ITN News; Weather. 

9.00 LWT Weather. 

9.05 Guests of the Emperor. First ot 
two parts. Gripping World War 
Two drama centring on a wom- 
en's PoW camp in Japan. Female 
expatriates, caught during the fall 
of Singapore in 1942. fight to sur- 
vive the merciless brutality of 
their captors. True story, starring 
Annabeth Gish. Gena Rowlands 
and Chloe Webb. 

10.05 Aspel and Company. Warren 

Beany drops in to chat about his 
new film, Bugsy, and his latest 
role - as a father. 

10455 Metro. Fan Drury goes behind the 
scenes at London's Coliseum 
theatre and looks at the London 
performance dub scene. With 
music by Tori Amos and Nana 
Vasconeelos. 

11.30 Tour of Duty. 

12410 Get Stuffed. 

1245 WCW Pro Wrestling. 

1JS Get Stuffed; ITN News Headlines. 

1470 New Music; ITN News Headlines. 

2.35 Bhangra Beat 

SLOO American College Football. 

44M) Coach. 

4.30 The Hit Man and Her. 


CHANNEL4 


840 Early Morning 9-30 Dooming World: Euro- 
signs on the Tyne. 1040 Our Olympics. TOjo 
Film Gres: Guns. 1140 Gustav Looks lor a 
Job. 12.06 Get Smart. 12J0 pm The Beverly 
Hiiibkliea. 

14)0 Film: PtrfBti Divorced couple try to 
find out what they've been miss- 
ing. Comedy, starring Jack Lem- 
mon and Judy Holliday (1954). 

2485 Sense of Responsibility. Cartoon. 

245 Racing from Doncaster. Including 
the 3.00 Tetley Bitter Doncaster 
Mile, 3.40 William Hill Lincoln 
Handicap. 4. 15 Cam midge Trophy 
and the 4.45 Insurex Expo - 
Sure Group Handicap Open. 

5435 Brook* ide. 

0J3O Right to Reply. Claire Rayner's 
reaction to criticism of her role In 
a sanitary towel advert 

74)0 A Week in Politics. Vincent Hanna 
and Andrew Rawnsley look back 
a! the first full week of the elec- 
tion campaign, including inter- 
views with representatives from 
the three main parties. Plus, a 
look at the political career of 
Michael Foot, who retires at the 
Election, the last of the 1945 
intake to leave the House. 

84)0 TV Heaven: Introduction. Classic 
entertainment from 1970. 

84)5 On the Buses. Popular and 

enduring British sitcom, starring 
Reg Varney and Bob Grant as 
Luxton Bus Company's likeable 
but least efficient pairing. In this 
episode, the company struggles 
to cope with new technology. 

8J5 The Tribe That Hides from Man. 
Compelling documentary follow- 
ing a two-year expedition to find 
and protect an elusive Amazon 
tribe whose way of life has 
remained at Stone Age level. 
10.20 Manhunt. Tense espionage 

drama about three people on the 
run in occupied France. Noted for 
having just five lines of dialogue. 
Peter Barkworlh. Alfred Lynch 
and Brian Cox star. 

11.25 Court TV: America on Trial. A 
Cincinnati basketball star is 
charged wilh rape and sexual 
assaulL This case, along with the 
William Kennedy Smith and Mike 
Tyson trials, helped fuel the con- 
troversial debate In America over 
court actions of this kind. 

12425 Him: The Big Shot. Ill-fated villain 
has trouble with women and 
friends. Gangster movie, starring 
Humphrey Bogart. Pan of the 
Public Enemies season (1942). 

1.55 The Word. 

245 Close. 


rrv REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TIMES:- 

ANGLIA: 

1130 Tho Mur.ctcrs Today i.OS Angiu Mows. 
1 -SS The A -Team 230 Cartoon Turn; 3.05 
Carry On Cruising n&tii 5.05 Anglia News and 
Sporr 5.15 Cartoon Time 1035 One to One 

BORDER: 

145 Border Nows. 145 European Soil 235 Out 
si Limits. 2A0 ’.Vernon ol Straw {19&4; 545 
Border News and Weather 5.15 Can son Time 
10.55 Men 11.50 Murder One. fTVM 1953) 

CENTRAL: 

1130 Tho Munstcre Today. 145 Central New® 
145 Great Panes. 340 Davy Crocked. 11955! 

5.05 Central News 5.15 Central Spans Extra. 
525 Family f criunes. 545 Baywaich 940 Local 
Weather. 10J55 The Osterman Weekend. 1 1983) 
CHANNEL] 

1130 Superman 1.05 Channel Weainer 1.55 
The Ultra Sail Grand Prix. 125 MtC'oud: The 
Great Taxicab Stampede. 346 The A-Team 
545 Channel News 5.10 Puffin's PiaMce. S.15 

Canaan 1045 Tc'.tg!i: in Comedy. 

GRAMPIAN: 

1130 Cmesaurs. 1.05 Grampian Headlines 145 
ADair! 2.15 Crann Tara. 2.45 Superstore ol 
Wrestling. 3X5 Champions ol Grampian 5.05 
Grampian Headlines 5.10 Cnomagan 5,15 
Guinn Cloirxe. 3.00 Grampian Weather. 1045 
Matlock. 11.50 Murder One. (TVM l£«9i 
ORANADAi 

1130 Childrens island 145 Granada News 
145 The Spectacular World ot Guinness 
Records. 230 Rock Sport. 2.S0 Woman ol 
Straw (1964) 545 Granada News 5.10 Granada 
Goals Extra. 1045 Men 1140 Murder One. 
(TVM 19691 
NTVl 

1130 Superman 1.05 HTV News 145 Soccer in 
[he Seventies. 235 The 1991 Canon World 
Triathlon Championships. 335 Return at me 
Cisco KjC (1939) 5.05 HTV West News and 
Sport 1045 .[=0 Cool Live 
SCOTTISH: 

1130 Dinosaurs. 1.05 Scotland Today. 145 The 
Lite and Times d Gnuiy Adams. 240 Canoon. 
3.00 The Last Wagon. (19561 4.45 Scotsport 
Results 545 Scotland Today 5.15 Cartoon 
Time. 940 Scocraft Weather 1045 Tne Young 
Riders 1140 in the Heat ot me Nignr 
TSWi 

1130 The South. West Week. 145 T5W News 
145 County Rugby Live. 345 Cartoon Time. 

4.05 Golf. Mediterranean Open. 5.05 TSW 
News 5.15 G-js Hcnevbun's Cartoon Time. 9.00 
TSW Weather. 1045 Men 1140 Murder One. 
(TVM 1S69| 

TVS] 

1130 Superman. 1.05 TVS News 145 The Ultra 
Sail Grand Pnx. 235 McCioud. The Great Taxi- 
cap Stampede. lTVM 19781 3.45 The A-Team 
545 TVS News. 5.15 Cartoon. 1045 Tonight In 
Comedy 
TYNE TEES: 

1130 My Secre: identity 145 Out of Limits. 245 
Tna Spectacular Wend ol Guinness Records. 
2.40 Woman ol Straw. 119641 50S Northern Life 
Sport Special 5.15 Cartoon Time. 1045 Men 
1140 Murder One. (TVM 19631 
ULSTER: 

1.05 Lluer New®. 145 Saturday Sport 2.00 
Superstars a Wresting 245 international Fight 
Night. 340 The A-Team 5.0S Ulster News and 
Sport 530 Cartoon Time. 9.00 Ulster News 
1045 Men 1140 Murder One (TVM 1969) 


IN TODAY’S hand from rubber 
bridge the declarer failed to 
bring borne his slam: 

N 

4k Q 10 9 7 5 2 
V A K. Q 4 
♦ A 5 
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6-45 Open University. 640 P laydays. 9.10 News. 
9.15 Looking for God - Through Prayer. 10.00 
See Hearl 1030 Deutach DlrekL 1055 Advice 
Shop Extra! 11.00 Business Matters. 1130 Work 
Is a Four-Letter Word. 

1240 Bazaar. 

12-25 Experiment} 

12-30 CountryFlle. 

12JS Weather tor the Week Ahead. 

1.00 New*; On tire Record. Shadow 
Chancellor John Smith talks 
about Labour's economic policies 
-and the second 'super poir of " . 
floating voters. 

23)0 EestEnders. 

3-00- Fll mi The 39 Step*. Second 
J " remake of Hitchcock's original 

thriller, starring Robert Powell as 
the debonal r adventurer Richard 
Hannay. With Karen Dotrice. John 
Mills and Timothy West (1970). 

4^40 Colombo. 

5.50 The Cfoflies Show.' Featu ring a 
report on the womens wear col- 
lections of Paris and a visit to the 
Playtex underwear company. 

Plus, florist Ming Veevers Carter. 

8.15 UfeUne. Dame Vera Lynn appeals 
an be half of tha Young Person’s 
Concert Foundation which helps 
aspiring musicians. 

<L25 News. 

«L40 village Praise. Pam Rhodes visits 
Grassington in the Yorkshire 
Dales to discover how strong reli- 
gious traditions have helped . 
build a community spirit • - - 

7.15 May to December. 

735 Lovejoy. The local golf club 

closes ranks when Love)oy. Iden- 
tifies its prize cup as a fake. 

8.36 So Haunt Me. 

9.05 ' Screaming. The prospect of 

Ralph's return has a dramatic . 
effect on Beatrice and Annie who 
have both had affairs with him in 
the past 

9.40 News and Weather. 

103)5 Mastermind. 

10.35 Heart of the Matter. Discussing 
marital loyalty and talking to ex- 
couples who parted through cir- - 
cumstances beyond their control. 
Should partners stay together 
when catastrophes strike, or fcs it 
better to part? Joan Bake we 1 1 
Investigates. 

11.10 The Vote Race. 

1 1.50 The Shadow. Secondary school 
teachers from Oxfordshire and 
Bordeaux explore different 
. approaches to work on an 
exdiange visit 

1230 Mahabhoral (English subtitles). 

13)0 Weather. 

1.05 Close. 


635 Open University. 1240 Around Westmin- 
ster. 


1230 Film: Jassy starring Margaret 
Lockwood (1947). 

2.10 Made by Hand. 

SL25 PellAas et MAitsande. Debussy's 
great musical drama, in which 
. Petidas and MPJisande play out a 
love triangle with tragic conse- 
. quences. Starring Francois Le 
Roux and Colette AJIlot-Lugaz- 

- - 540 Rugby Special. Highlights of 

Wales v Scotland, and France v 
Ireland. Chris Rea introduces the . 
-action as the Five Nations Cham- 
pionship reaches Its conclusion. 

BLOO The Retd McCoy (Compilation of 
. highlights). 

. 8315 The Money Programme. Peter 
Jay challenges the Tory eco- 
. nomic team of Norman Lamont 
and Peter Utley to say why they 
believe their party can lead 
- Britain out of recession. 

7.15 The Natural World. What do orni- 
thologists find so fascinating 
about birds? Surf) is their pas- 
sion they, will goto almost any 
lengths to track down and 
observe a single species. Martin 
Wainwright finds out why blrd- 
. lovers get into such a (lap about 
their subject 

83)5 Rembrandt: Schama. First of a 
■ two-part series on the celebrated 
artist In masterpieces such as 
. the Night Watch, he revolution- 
ised whole genres of painting. 
Simon Schama claims Rem- 
brandt's unique talent was to 
capture both public Image and 
•• private thoughts In the Golden 
Age ol modesty and magnifi- 
cence. 

- BJ56 Mexican Grand Prix. Second in 

the IG-race World. Championship, 
Including live coverage of the 
flnal'laps. With commentary by 
Murray Walker and James Hunt 

. 9355 Screen Two? Law Lord. When a 
new Government takes power, 
the ambitious Home Secretary 
plans to bring the legal establish- 
ment into line. His plot rests on 
' one figure - the Lord Chancel- 
lor. But has he chosen the right 
man tor the job? Legal drama, 
wrltten-by John Cooper. 

1128 Film; OC and Stigga. Two 

teenagers realise by leading bor- 
" Ing lives they will ultimately 
. become bland people - unless 
they rebel (1995). 

1.10 Def Ik Ritpldo. 

145 Clou. 


640 TV-am. B3S Fluppy Dogs. 1030 The Llttlast 
Hobo. 1045 Link. 1140 Meditations. 12.00 
Visions. 12.30 pm LWT News Weekend; 
Weather. 

1.00 fTN News; Weather. 

1.10 Walden. Interview with Prime 
Minister John Major. 

2jOO Sharp’s Funday. Including Bat- 
man; and highlights of WCW Pro 
Wrestling. 

2^0 Dinosaurs. 

3J20 The Match. Arsenal v Leeds 

United, live from Highbury. Leeds 
continue their challenge (or the 
league title against last season's 
champions. Commentary Is by 
Alan Parry and Gary Lineker. 

5-30 American Match Preview. New 
Series bringing a fresh approach 
to traditional sports coverage 
wilh a magazine-style format 
pitched at a family audience. Fol- 
lowing the London Morrarchs with 
Nino Firetto and Sheryl Sims. 

Plus, highlights Irom the World 
League of American Football. 

640 Hannah Hauxwell - Innocent 
Abroad. Hannah comes 
face-to-face with Pope John Paul 
II and journeys to the Bay of 
Naples. 

6.30 ITN News: Weather. 

(L35 LWT News: Weather. 

840 Highway. Sir Harry Secombe 
meets the people of Alderney, 

Sark and Harm. 

7.15 Forever Green. Freddy is deter- 
mined to lind out if the decline of 
wildlife in the river is due to Man 
or natural causes. John Alderton 
and Pauline Collins star. 

8.15 The British Academy Awards. 

The Princess Royal is the guest 
of honour as Michael Aspel hosts 
the 23rd ceremony, live from the 
Grosvenor House Hotel in Lon- 
don’s West End. Stars nominated 
include Rowan Atkinson. Anthony 
Hopkins, Robert Lindsay. Patricia 
Root! edge, Helen Mirren and 
Julie Walters. 

114)0 ITN News; Weather. 

11.15 LWT Weather The Day. 

1130 Film: Table tor Five. Poignant 

story of a father (Jon Voight) who 
fights to keep his children after 
his ex-wife dies (1983). 

138 A Yank at Oxford - Warren 
Beatty Goes to College.; ITN 
News Headlines. 

2.05 Extreme East 

2315 Cue the Music. 

3.35 The ITV Chart Show. 

4L40 Pick of the Week. 

4415 Out Ol Limits. 

54)5 Soap. 


640 Early Morning. 935 Tha Sword of Tipu 
Sultan.fEngJIsn subtitles). 10.00 Dispatches 
(repeat at last Wednesday's programme). 11.00 
D'Ail.' 1130 FQpper. 12.00 Little House an the 
Prairie. 

14)0 Voyage to the Bottom of the See. 

2MO Hlnc School tor Scoundrels. A 
young man enrols on a course 
that specialises in ‘one-upman- 
ship’. Starring Alistair Sim and 
Tarry-Thomas (1060). 

SL40 No Dry Run. (Eriglish subtitles). 

43)0 Big World Animators. 

435 Citizen 2000. Final programme 
• examines how three of the group 
coped with the death ol close rel- 
atives. 

445 News. 

54)0 Burning Books. Best of this 
week's new books. Including 
John Harvey's Cutting Edge and 
David Spennier's Inside Las 
Vegas. 

5.30 Star Chamber. Bryan Gould MP. 
fields questions both taxing and 
trivial. 

64)0 Press Gang. Continued from last 
week. Five hostages are held at 
gunpoint by a boy in a clown 
mask. Previously shown on ITV. 

6-30 The Wonder Year*. 

74)0 Channel 4 New*. Jon Snow pres- 
ents this special edition trom 
Edinburgh which includes a look 
at the election campaign in Scot- 
land. 

840 Disabling World: Out of Sight 
New series. Problems laced by 
disabled people during the first 
half ot the century, including 
mass discrimination and the 
rejection of handicapped children 
by their families. 

8.30 Childhood. How families on lour 
continents prepare their children 
for day-care, school and their 
first encounters with the big bad 
world. 

9-30 Disabling World: Face ol Our 
FPar. Slave Dwoskin traces the 
events which led to disabled peo- 
ple being denied their rightful 
place in society. 

10.30 Rim; Dr Strangelove. A mad US 
general launches a nuclear attack 
on Russia. Classic black comedy, 
directed by Stanley Kubrick and 
starling. In all three main parts, 
Peter Sellers. Part of the Best 
Sellers season (1963). 

1238 Film: Georgette Mounter. Black 
adult (airy tale, starring Tiziana 
Jelmini. Part ot the World Cinema 
season (1989). (English subtitles). 

138 Close. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

840 Barbara Sturgeon. 645 
Brian Matthew. 10.00 Sarah 
Kennedy. 1240 Mark-Wynter. 
140 Educating Archie. 

130 The News Huddilnes. 

2.00 Ronnie Hilton. 3.00 
Stave Race. 4.00 Sob 
Slnfleld. 

5.00 Cinema 2 830 Singers 
at the Movies. 6.00 John 
Sachs present Buck* Fizz 
in Concert 740 Ofl The Air. 

7.30 Gilbert and Sullivan. 
1040 Easy Does it 

1030 The Arts Programme. 

12.30 John Mercer. 1.08 
Andrew Lane. 440 Barbara 
Sturgeon. 


BBC RADIO 8 

635 Weather and Newa 
Headlines. 

740 Morning Concert 
830 News. 

935 English and Italian 
Baroque Music. 

030 Saturday Review. 

12.55 Words. 

1.00 News. 

1.05 Plano Trios. 

245 Rated Kubelik. 

4.00 Tuning up- 

540 J 6 Z 2 Record Requests. 
545 Third Opinion. 

840 Live from the Met 
1030 Oslo's Tiger. 

11.00 80G Symphony 
Orchestra. 


1240 NSW*. 
1245 Close. 


BBC RADIO 4 

640 News. . 

6.10 Fanning Weak. 

630 Prayer tor the Day. 

7.00 Today. • 

940 News. 

846 Sport on 4. 

930 Breakaway. . 

10.00 Loose Ends, 
ii.flo The Week in 

Westminster. . 

1130 Europfilte. 

1240 Money Box. 

1230 The Newa Oute. 

140 News. 

1.10 Any Questions? 

135 Shipping Forecast 
240 Any Answers? 

230 Saturday Playhouse. 
440 Age To Age. 

430 Srfenc* Now. 

540 Costing Tha Earth. 
e ss Fourth. Column. 

530 Shipping Forecast 
540 News-, Sports Round-Up. 
835 Week Ending. 

630 Stop th* Week. 

739 Kaleidoscope. 

730 Classic Serial. 

530 Conversation Place. 

930 MusJo in Mind. 

030 Ten to Ten. 

1040 News. 

10.15 Open Mind. 

1035 Just Do Your Best. 

11.00 Richard Baker 


Compares Notes.- 
1130 Up Service. 
1240 News. 


BBC RADIO 5 

6.00 Newsdesk. 

630 Saturday Edition. 
840 On Your Maries. 
1240 Sport on 4 Plus i; 

1240 SpormcalL 
130 Sport On 5. 

640 Sports Report 
LOBSIx-O-Six. 

730 Le Top. 

940 Atropop Worldwide. 
10.15 On the Level. 

12.00 Close. 

433 Cricket World Cup. 


WORLD SKRVIC* 

BBC ter Europe can he 
received In Western Europe 
on Medium Wav* 648 kHZ 
(462m) st the following Kims 
GMT. 

6.00 News; Nsws About 
Britain. B.13 The World 
Today. 630 Londres Matin. 
740 Newadesk. 7.30 People 
and Polities. >40 News; 
Words of Faith. 

6.15 A Jolly Good Show. 840 
News: Bustoses Report; 
Wo rid brief, 930 Personal 
View. 636 Sports Roundup. 

10.00 News Summary; Jazz 
Now And Then. 

10.15 Latter From America. 
1030 Waveguide. 1030 Book 


Choice. 10.45 From The 
Weeklies, il.no Newedesk. 
1130 Londres Midi. 11.45 
Mlttagsmagazln. 1240 News: 
Nows About Britain. 12.15 
Multitrack 3. 12.45 Sports 
Roundup. 1-00 Newshour. 
240 Chib 646. 2.15 Personal 
View. 230 Sportsworld. 340 
News. 

3.15 Sportsworld continued. 
440 News; News About 
Britain. 4.15 BBC English, 
430 News in German. 430 
German Features. S40 News 
Summary; Sportsworld: final 
results. 

S30 Londres Solr. 6.14 BSC 
English. B.29 News 
Summary. B.30 Heuie 
Aktusil. 7.00 German 
Features. 

734 News in German. 840 
News: Book Choleo. 8.15 
Londres Derniere. 8.30 
Europe This Weekend. 9.00 
Newshour. 1040 Nows. 10.15 
Meridian. 

10.43 Sports Roundup. 11.00 
News; Words Of Faith: Book 
Choice. 11-15 A Jo«y Good 
Show. 1240 Newsdesk. 1230 
The Ken Bruce Show. 

140 Nows Summary. 1.00 
Play of the weak: Heart Of 
April. 2.00 Newsdesk. 230 
Slue Blood- 340 News: 
Words Of Faith. 3.15 Sports 
Roundup. 330 From our own 
Correspondent- . 

3.60 write on. 4.00 News. 

4.15 Oratory 430 Business 
Review. 4.45 News and 
Press Review in German. 


BBC RADIO 2 

740 Don MscLsan. 9.05 John 
Sachs 11.00 wired for Sound 
- The Cliff Richard Susry. 

12.00 The Vintage Years. 
1241 Desmond Carrington. 

2.00 Benny Green. 

3.00 Alan Dell. 440 Victor 
Silvester Orchestra. 4.30 
Sing Something Simple. 5.00 
Charlie Chester. 7.00 
Richard Baker. 830 Sunday 
Halt-Hour. 040 Alan Keith. 
1040 Arts Programme. 12.06 
Mark Wynrer. 1.00 Andrew 
Lane with Night Ride. A 00 
Sieve Madden. 


BBC RADIO 3 

635 Weather. 

740 Morning Concert 
830 News. 

835 A Land with Music. 

9.15 Maurizio Pelllnt. 

10.15 Music Weekly, 

11.00 From the Proms 1991. 
1230 Replay. Lady Violet 
Bonham Carter remembers 
her tamer. Aaoulth. First 
broadcast in 1948. 

1.00 News. 

1.05 Your Concert Choice. 
230 Mozart at tne Wlgmore 
Hall. 

4.00 Poet of the Month. 

4.10 BBC Philharmonic. 

540 Soundings. 

6.00 Via Cruets. 

7.00 Bridge. 

730 Critics' Choice. 

9.1 E Beethoven and 
Schoenberg. 

1035 Concert at 
Summerscopa. 


1240 News. 
1245 Close. 


BBC RADIO 4 

6.00 News Briefing. 

8.10 Prelude. 

630 News; Morning Has 
Broken. 

740 News. 

7.10 Sunday Papers. 

7.13 On Your Farm. 

740 Sunday. 

240 News. 

8.10 Sunday Papers. 

830 The Weeks Good Cause. 
•40 News. 

9.10 Sunday Papers. 

9.15 Letter from America. 

930 Morning Service. 

10.18 The Archers. 

11.15 News Stand. 

1130 Pick of the Week. 

12.15 Desert Island Dices. 
140 The World This 
Weekend. Including 
interview with Liberal 
Democrat leader Paddy 
Ashdown. 

135 Snipping Forecast. 

240 Gardeners' Question 
Time. 

230 Globe Theatre. 

330 The Radio Programme. 

4.00 Analysis. 

447 Missions improbable. 
540 Down Your Way. 

5.40 Lines of 
Communication. 

530 Shipping Forecast 

6.00 News.. 

630 Europhlle 

7.00 In Business. 

730 Bookshelf. 

540 Puntero. 


8.40 Reading Aloud. 

940 The Natural History 
Programme. 

930 Special Assignment 
1040 Newa. 

1030 Straw and Steel. 
n.15 Working Among the 
Tyrants. 

1130 Seeds ot Faith. 
1240 Newa. 


BBC RADIO 6 

840 Sunday Edition. 

845 Cricket World Cup. 

1230 Leant to Earn. 

1.10 Up and Away. 

130 Open university 
248 And Now Read On. 

230 They Think It's All Over. 
3.00 Football Extra. 

540 Sports Bulletin. 

5.15 80 b Hatton Rathe. 

845 My Place. 

$30 Jamas ana the Gunr 
Peach. 

740 Sports Bulletin. 

7.10 Open university. 

930 Grand Prix Report 
1040 Across th* Line. 

1240 Close. 


WORLD SERVICE 
BBC for Europe can be 
received In Western Europe 
on Medium Wove 848 kHZ 
(482m) at the hallowing times 
GMT: 

6.00 News; Newa About 
Britain. 8.15 Letter From 
America. 830 Londres Maun. 

7.00 Newsdesk. 730 From 
Our Own Correspondent 
730 Write On. 


B40 News. Words Ol Faith. 

8.15 Music Wish Mattnew 

9.00 News: Business Review. 

9.15 Snort Story: Snadows Ol 
A Summer Evening 9.30 
Folk In Britain. 9.45 Sports 
Roundup. 10.00 News 
Summary; Science In Action. 
1030 In Praise cl God 11.00 
Newsdesk. 11.30 Londres 
Midi. 11 AS Mittagsmaguln 

12.00 News Summary 12.01 
Play of the Week. Heart Of 
April. 1.00 Newshour. 2.00 
News Summary 241 It's 
Your World Wltn Eastern 
European Leaders. 3.00 
News. 3.15 Concert Hail 

4.00 News, News About 
Britain. 4.15 BBC English. 
430 News m German: 
German Features. 540 News 
and Business Review. 5.15 
Club 646. 630 Londres Solr. 
6.14 BBC English. 6.29 News 
Summary-. News in German 
1.(0 German Features. 7.54 
News In German. 

8.00 News and Business 
Review. 8.15 Londres 
Derniere. B.30 Europe 
Tonignt 9.00 Newsnour 

10.00 News 10.15 Meridian. 
10.45 Sports Roundup. 11.00 
News; Business Review. 

11.15 Musid With Matthew. 

12.00 Newsdesk. 1230 In 
Praise ol Cod- 1.00 News 
Summary. 

1.01 Classic Contorts. 1.45 
MBSiersingers. 2.00 
Newsoesk. 2.30 Composer of 
tne Month: Richard Strauss. 
340 News: Woros ot Faith. 
3.16 5pons Roundup 330 
Anything Gees. 440 News. 
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4 A K. J 4 
V 10 6 5 3 
♦ QJ 

4 A B 4 

At game-ali, South dealt and 
opened the bidding with one 
spade. North forced with three 
hearts, which South raised to 
four hearts, and North intro- 
duced a Blackwood four no- 
trumps. After South replied 
with five hearts, North's six 
spades concluded the auction. 

West led the club king. Win- 
ning with his ace, the declarer 
drew trumps with ace and 
king, then cashed the ace and 
king of hearts. When East 
showed out on the second 
round. South crossed to his 
knave of spades and finessed 


the diamond queen. The king 
won and East led back a dia- 
mond to the ace. 

With no way of avoiding a 
heart loser, the declarer was 
defeated by one trick. A very 
poor performance. 

Good technique delivers the 
slam. Alter winning the open- 
ing lead. South must ruff a 
club on the table, cross to the 
spade ace. ruff his remaining 
club and draw the last trump 
with his king. Now he cashes 
dummy's ace and king of 
hearts and the -l-l break is 
revealed. 

Thanks to Ids careful elimi- 
nation of the clubs. South is 
not worried. He cashes the dia- 
mond ace and cuts adrift with 
the five. If East wins, as hap- 
pened in actual play, he must 
concede the ruff discard. If 
West wins, a spade return runs 
into South's split tenace. 

A minor suit lead allows 
declarer to discard dummy's 
four of hearts and ruff in his 
own hand. All my readers, I 
am sure, will have got this one 
right. 

E.P.C Cotter 


CHESS 


rrv REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TIMES> 

1MIU M, 

12-25 Goafs Galore. 1230 Angita News. 240 
The Spectacular World a f Guinness Records. 
2.25 Highway To Heaven. 53D The World Skill 
Olympics. 635 Anglia News 

BORDER] 

1230 Gardening Time. 1235 Border News. 2.00 
The History ol Sisam. 230 BuiUeye 33 0 The 
Match 530 Serspon. BJ5 Border News 11.20 
A Yank at Oxford - Warren Beany Goes 10 
College. 1130 Prisoner: Cell Block H. 
CENTRAL] 

935 Sky High. 1230 Gardening Time. 1235 
Central News 2.00 Man Heim. 530 Dinosaurs. 
635 Central News 1130 Dangerous Women. 

CHANNEL! 

935 Sky High. 1230 Reflections. 12.35 Les 
Francois Cn«-Vous. 1230 TelO-Jornal. 2.00 My 
Secret Identity 235 Spectacular World of Guin- 
ness Records 530 Tell the Truth 635 Channel 
News. 

GRAMPIAN: 

935 Sky High. 1035 Pick a Number 11.15 
Sunday Service. 11.45 Link. 1230 My Secret 
Identity. 1235 Grampian Headlines 240 The 
Triumph ot the Nomads. 3.00 Hard Time on 
Planet Earth. 4.00 Country Matters 430 Bui- 
Iseye. 540 Scots port 635 Grampian Headlines 
1130 Prisoner: Cell Block H. 

ORAN ADA: 

1Z2S Granada This Week. 1235 Granada News 
240 Hannah Hauxwell - innocent Abroad. 2.30 
Cartoon Timo 2.45 Buliseye 530 Coronanon 
Street. B35 Granada News 1130 A Yank at 
Oxford — warren Beatty Goes to College. 1130 
Prisoner Ceil Block H. 

HTV: 

935 Sky High. 1230 West Country Farming. 
1235 HTV News. 230 Planning the Small Gar- 
den. 2.45 Tennis. 530 Dinosaurs. 535 KTV 
News. 

TSW: 

935 Sky High. 1230 TSW Farming Week. 1235 
TSW News. 240 Disney Goes to tne Academy 
Awards. 235 Superman. 530 Village Green. 
635 TSW News 1130 A Yank at O.ford - 
Warren Beany Goes to College 1130 Tne Silk 
Road. 

TVS: 

935 Sky High. 1230 TVS News. 1233 Agenda. 
1238 TVS weather. 2.00 My Secret Identity 
7.35 Spectacular World of Guinness Records. 
530 Tell me Truth. 6.35 TVS News 

TYNE TEESt 

935 Sky High 1235 Tne intruders 12.55 
Regional News. 240 Around the World with 
Peter Ustinov. 230 Dinosaurs. 230 The Back 
Page. 530 euiiscye. 635 Regional News 1130 
A Yank ar Oxford - Warren Beany Goes to 
College. 1130 Prisoner Cell Block H. 

ULSTER: 

1230 Gardening Time. 1235 Ulster Newa 2.00 
Hannah Hauxwell - Innocent Abroad. 230 
Cartoon Time. 230 Buitenye. 530 Coronation 
Street. 635 Ulster Newstime 11.15 Ulster News- 
time 1130 A Yank at Oxford - Warren Beauy 
Goes to College. 1130 The Law ana Harry 
McGraw 
YORKSHIRE: 

935 Sky High. 1233 Goals on 5unday 12.50 
Calendar News. 240 Family Flight. 530 Hannah 
Hauxwell - Innocent Aoroao. 6.00 New Cendld 
Camera. 635 Calendar News. 1130 Scrum- 
down. 


GARY KASPAROV, the world 
champion, notched another 
impressive victory against his 
leading rivals at Linares. 
Spain, last week. Kasparov was 
unbeaten with 10/13, two 
points dear of Ivanchuk and 
Tirnmau. but the UK's top pair 
Nigel Short and Jon Speelman 
were companions in disaster, 
tied last with four points. 

Speelman was unable to win 
a game, while everything went 
wrong for Short. He fell for 
mate in one. was outplayed in 
his favourite Four Knights, 
and lost to Karpov a few weeks 
before their v/orld semi-final, 
also in Linares. 

During the Gorbachev years, 
Kasparov became involved in 
Russian politics to the detri- 
ment of his results. Now he is 
back in the form which broke 
Bobby Fischer’s all-time rating 
record, with a fertile blend of 
innovatory openings and imag- 
inative attacks (G Kasparov, 
White; N Short. Black; Scotch 
Game; Linares 1992). 

1 e4 e5 2 Nf3 Nc6 3 d4 exd4 4 
Nxd4 Kasparov revived this 
ancient opening, named from a 
London v Edinburgh postal 
match of 182-1, in the last world 
title series, and it Is now high 
fashion. BcS Karpov preferred 
NfB. 5 Be3 QfG 6 c3 Nge7 7 Bc4 
0-0 8 0-0 Bb6 9 Nc2 Kasparov v 
Kamsky, Tilburg 1991,eontin- 
ued 9 Khl Rd8 10 Qb5 h6 11 
Nd2 d5 and the US champion 
reached a drawn ending. d6 
Short’s next few moves support 


his knight.but better may be 
9 . . . Qg6 10 Nd2 IS. 

10 Bxb6 axb6 11 f4 g5? 12 ft 
NeS 13 Be2 Bd7 14 C4 g4 15 
Nc3 h5 16 Qd2 Kh8 17 Qf4 Bc6 
18 Ne3 Nd7? Provokes a win- 
ning sacrifice. Black should try 
RgS and Qg5. 19 Bxg4! hxg4 20 
Nxg4 Qh4 21 Rf3 Ng6 Hoping 
for 22 L\gti? frgti. 22 Qe3! Qxg4 
23 Qh6 * KgS 24 Rb3 Qxh3 25 
gxh3 Nge5 26 f6 Nxf6 27 Qxf6 
White wins easily on material, 
and Short resigned at move 48. 

CHESS No 915 
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Timman v Karpov, Linares 
1992. Timman has just sacri- 
ficed a knight, and Karpov cap- 
tured KxfB. Why was this an 
error, and what should he have 
played? 
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CROSSWORD 


No. 7,804 Set by CINEPHILE 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday April 1, marked Crossword 7,804 on the 
envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday April 4. 


Name~ — 

Address. 

ACROSS 

1 Her charge is about a thou- 
sand and one pounds (6> 

4 Playwright whose works take 
Might |8) 

9 Material lor king m Latin and 
in English 16) 

10 Flower ol lalimg llal.es? 18) 

12 Leading light ol Rugby Union, 
mainly’ (8) 

13 Restriction ol liberty in volmg 
system is a possibility (6) 

15 See 21 

16 A student m setting wilh differ- 
ent sides 17) 

20 Expert on electrical safeguard 
is generous (7) 

21, IS Exhibit example to cabinet? 
|4.4| 

25 Live to bo partisan again? (Cl 

25 Crazed by double dose of 
drugs (8) 

28 Irritating in 3 pen7 (l( puzzled. 
— ~~ your head 1 ) (8) 

29 Sounds as if he would be sick, 
confounded teflow (6) 

30 Cheek is still turned without 
deserving |8| 

31 Interested party? You certainly 
are! IS) 

DOWN 

1 Slutting containing mineral 
touched by serf? (8) 

2 Increase all you can or utter 
proverbs? (6) 

3 inside material gee In Inside 

fish (6) 

5, 27 Marksmen tram a distance? 
Most probably not (4,4) 

G it's o( great importance to 
phone when we are in (8) 

7 Torment swift beast cut short 
by foollen beast (6) 

8 Fret about tree (6j 

11 Torment upper-class number l( 
within call (7) 

14 Guillotine can be so cruel (7) 

17 Believer with notes In hand? 
( 8 ) 

18 Capital fellow takes it to the 
queen (8) 


19 Foolish fellow, dear io the 
French, who watches birds |8> 

22 Toast for those m favour ol It 
{61 

23 Retreat lor beast under tree (6) 

24 One venicle lAmericanj that 
finally melted (G) 

27 See 5 

Solution to Puzzle No.7,803 


HHcianaBaiiao mas 
Q ID Q B D n B O 
UOQQH UQLJBLUQUQU 

unuuuaQD 
oaiiiaainHBH dhhdoei 

□ Q 11 h a a 0 

UUGHLDLJU HIGUE3 

□ Cl a H Q. 0 

□□□□ EnBummQ 

h n a am a a 
□□□□a □□HQnDnam 

□ □□□□□ □ a 

□□aanaaaa udqbd 

□ a m h q e u e 
□□□ aaaaaaaaaaa 


Solution and winners of 
Puzzle No.7,792 


QDHHaaClDDOaildE 
3 □ a a a s id s 
Hanna qnmm nreriinn 
n h rj o a h cj u 
mdhuiiuu auuauuu 

U □ B □ O 

uaaaa aaDouanau 
u u a □ u □ 

UUUHULIUUU UUOL1U 

□ □ h an 

UUH0DOB UlUQQLUBU 

□ a a a am a 0 
□□aaasnao qeqbq 
a a a is a □ a a 
□naaaanHBQQnaa 


Miss W.A. Salmon, Barnet, 
Herts; A.J. Charles, Petersfleld, 
Hants; B. Clare. Carlisle, Cum- 
bria: B. Hague. Winchester, 
Hants; J. Masud, London W2; 
Mrs E. Skehan, Hungerford, 
Berks. 
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IN AN election cam- 
paign dominated by 
photo opportuni- 
ties. sound bites, 
and staged and 
scripted interviews, 
it is refreshing to 
see a politician look 
shacked. 

It happened last week to Tony 
Blair, Labour's shiny-faced employ- 
ment spokesman. While in full 
spate advocating higher pensions 
for all, he was cut off at the knees 
by a softly-spoken working-class 
Welsh housewife: “I don’t know 
why you want to give us all this 
extra money," she said. “We'll Just 
go and spend it on a trip to Euro- 
Disneyland." 

Ur Blair, whose features anyway 
have the rubbery consistency of a 
cartoon character, looked like 
Mickey Moose would if Mini Mouse 
told him she was going off with 
Donald Duck. While the Labour 
party ts quite prepared to argue 


Best laid plans of men and mice 

Dominic Lawson on the significance of Disneyland for the British election 


that tax cuts lead to undesirable 
expenditure on pleasurable foreign 
imports, it had clearly never 
occurred to them that good work- 
ing-class Welsh pensioners might 
perpetrate similar treachery. 

But I have no doubt that the lady 
was right Euro-Disney will syphon 
off more discretionary pounds, once 
it opens next month, than any com- 
peting English, or even Welsh, 
attraction. In 1988 I was invited by 
the Disney company to tour Disney- 
land in California, and Disneyworld 
in Florida. I think the occasion was 
Mickey’s 60th birthday. To cele- 
brate Disney executives had cov- 
ered 320 acres of an Iowa cornfield 
with the image of Mickey Mouse's 


head. They called it the ‘‘Little 
Mouse on the Prairie.'’ 

Meanwhile in California and Flo- 
rida the executives who all wore 
Mickey Mouse watches showed me 
maps of Europe covered with con- 
centric circles showing population 
densities, and average speeds of 
public and private travel. They 
somehow seemed to converge on a 
blob about 20 miles east of Paris. 

“1992'’ they said. 

“How convenient,” I trilled. “The 
year the Channel Tunnel opens." 

-Oh really," they replied in a 
tone nicely mixing boredom and 

disbelief. 

Well Mickey is on time, at least 
It Is hard to over-emphasise the 


military precision with which tiie 
Disney company orders its affairs. 
And UKe the military, the greatest 
precision attaches to the tiniest 
details. 

Four years ago, at the Disney 
University in California - yes, 
there is such a place - I stumbled 
across a document which governed 
the exact physical appearance to be 
adopted by employees. Under the 
section Women (Bair) it said; “Hair 
below shoulder-length should be 
worn combed away from the face so 
that it will not mil forward or over 
the face while performing normal 
job duties. Side tendrils, if worn, 
should not extend below the bot- 
tom of the ear lobe. If a yam or 


hair ribbon is worn it should be no 
wider than one-half inch or longer 
than four indies when tied. Stick- 
pin barrettes (both leather and 
plastic) and -knitted chignon (bun) 
holders are not acceptable.” . 

For EuroWsney everything has 
been thought of. The Disney 
employees dressed up as Mickey 
Mouse will not be allowed to ruffle 
the hair of little European children 
who come running up Bor affection. 
This is because Disney is concerned 
that one such child might be under- 
going chemotherapy, and be wear- 
ing a wig. 

Mickey will not have a tail. This 
stems from an incident eight years 
ago when a visitor to Disneyworld 


in Florida palled too insistently at 
Mickey's tail: Mickey picked the 
boy up and hurled him through the 
air. The parents took Mickey to 
court No such Incident will ever be 
allowed to break the monotony of 
perfection at Euro-Disney. 

This perfect monotony is in ftct 
the great US invention, in any 
other business it is simply called 
mass production. It is why the 
Heinz baked bean, the Kellogg 
cornflake, and, many years ago, the 
Ford motor car, conquered the 
world. The Disney company, with 
complete success, has applied the 
VS principles of mass production to 
the appearance of human beings. 

In this election campaign the 
party media managers are attempt- 
ing to achieve the same standards 
of flawless, rehearsed consistency 
with their charges, the politicians. 
But unfortunately for them, the 
public want men, not mice. 

■ Dominic Lawson is editor of The 
Spectator. 


Private View /Christian Tyler 

No black 
and white 
answers 


“THE CROCODILE does not die 
under the water so that we can 
summon the monkey to his 
funeral." Both animals are African, 
suggests this Akan proverb from 
Ghana, but each has very different 
customs. 

So what does “being African” 
mean? Compare the answer of the 
Johannesburg housewife and the 
Hausa chieftain, and discuss. 

Or ask the professor from Har- 
vard. He will say there is no African 
literature, no African culture, no 
African race, as such. It is not that 
these phrases are meaningless, but 
that, being based on tradition, myth 
or lies, they are usually useless and 
sometimes dangerous. And the 
same holds for the rest of humanity. 

Nineteenth-century scientific the- 
ories which held that race, culture 
and ability were somehow “In the 
blood" have been discredited. Yet 
their Influence continues to be felt: 
in the "multiculturalism” contro- 
versy in the CJS. for example, in the 
resurgent racism in western 
Europe, in the nationalist wars in 
the Balkans and Caucasus. 

The Harvard professor is Kwame 
Anthony Appiah, a philosopher who 
lectures on Afro-American studies, 
and who illustrates the absurdity of 
the cruder categorisations. 

He is African: he was bora 37 
years ago in Ghana. His late father 
Joe Appiah, a leading lawyer, was a 
friend and later a critic of Kwame 
Nkruraah. His uncle, Otumfuo Nana 
Opoku Ware IL is king of the 
Asante. 

He is also English: his mother 
Peggy is the daughter of the former 
Labour Chancellor, Sir Stafford 
Cripps. During the holidays from 
his English public school, Bryan- 
ston, Appiah would go home to 
Kumasi in Asante. He also spent a 
lot of time with his grandmother. 
Dame Isobel Cripps. in the very 
English village of Minchinhampton. 
Gloucestershire. 

In the US. be is black - that is. 
when he is not white. On bis first 
visit an FBI officer, on learning that 
he had flown in from London, told 
turn to enter “white" on the form. 

He is a Noel Coward fan. which 
he admits is a bit odd, given Cow- 
ard's jiugoLst style. “1 suppose I like 
the funny mixture of reverence for 
English institutions and taking the 
mickey," he said. “It's a very 
English thing." 

Appiah’s mixed parentage is not 
bis only qualification for exploring 
the race question. He went to Clare 
College, Cambridge, as a medical 
student, studied genetic theory then 
switched to philosophy, winning a 
double first and doing his doctorate 


in linguistics. The result Is his fifth 
book, a difficult but provocative 
account of African culture called In 
My Father’s House. 

1 asked him if he ever asked him- 
self what race he was. 

“No. Other people have views 
about it In America I'm black - 
that's how race works and I don't 
let that worry me.” 

In your book you don't use the 
word "black'’ much, I said. 

“No, I don't I don't care too much 
about the terminology because l 
think all terminologies are mislead- 
ing. In a world in which many of us 
are the products of marriages of 
people from different places, it 
makes less and less sense to feel 
one has to have an answer to that 
question. I feel very much at home 
in Gloucestershire, I have to say. I 
can go to the graveyard in Circen- 
cester and see graves of ancestors of 
600 years ago. But I also feel very 
much at home in Ghana.” 

What colour would you call 
yourself? 

“A useful term is ‘a person of 
colour”'. 

But you are just as much white 
as you are black. 

"Yes, I know. But that’s not how 
it works.” 

The asymmetry Is a little unfair, 
isn't it? 

“The asymmetry is tied up with 
ways of thinking I don't believe in." 

Is it offensive? 

“It depends who does it, and why. 
I mean, it's ignorant But then peo- 
ple are constantly doing things to 
each other which are ignorant” 

Appiah agreed It was inevitable 



forward the biological facts were 
when you studied mankind from 
the inside instead of the outside. 

You claim there is no such thing 
as race, I said. Doesn't that fly in 
the face of commons rase? 

“Yes it does." 

What do do you mean by it? 

“There are, of course, people who 
look different from each other - 
differences in skin colour, hair col- 
our, the shape of the face - their 
gross morphology. Our modern con- 
ception of race was formed by great 
19th-century scientists, including 


Harvard philosophy professor Kwame 
Anthony Appia is the grandson of Stafford 
Cripps and the nephew of the Asante king 


that at some point he would write a 
book on the philosophy of race and 
culture. 1 asked him whether he had 
been able to tackle the subject 
objectively. 

“I can’t claim to be disinterested. 
I have a lot at stake. And it’s impor- 
tant for people like me to think 
things through just to protect them- 
selves and those they care about 
But if 1 say something that isn’t 
true or I make a bad argument I 
want to be told." 

He said bis research bad thrown 
up some surprises: he said he was 
stunned to discover how large a 
part race thinking played in the 
development of literature in the US. 
Another surprise was how straight- 


Darwin, in an attempt to explain 
these differences. The theory they 
came up with was that we are 
divided into a small number of 
groups and everything Important 
about people flowed, biologically, 
from their membership of the 
group. That is what is not true. It’s 
just not the case. 

“There are massive similarities, 
and the key things that matter to us 
about people - ideas, religions, cul- 
tures. family - all turn out not to 
flow from biology at all 

“When people said race mattered, 
they meant Africans couldn't write 
sonnets or compose chamber music 
because it wasn't 'in the blood’. 
Anyone who knows anything knows 


now that’s not true. But people 
don't widely enough appreciate how 
wildly wrong it is. They say 'Well, 
there's still character.’ 

"The fact is If you take a little 
child from Zaire and bring her up 
with an Irish-American family in 
Boston, so far as culture goes - 
with the exception that shell have 
an experience of racism that the 
other kids in the family won't have 
- she will be as capable of doing all 
the things that matter as any other 
child.” 

Darwin and the rest might have 
been right, Appiah said. It was a 
sensible hypothesis at the time. But 
like a lot of 19th century science, it 
turned out to be wrong. 

Wbat people really mean by 
“race” depends on where they are: 
they might be talking about differ- 
ences of colour, culture or just 
wealth. 

“If races were real, the explana- 
tion would be the same everywhere, 
but it isn’t It’s rather Hke witch- 
craft: some of the things people call 
witchcraft really do happen, but 
that's the one explanation I'm not 
going to give, because I don’t 
believe in witchcraft” 

Sociologists used to describe soci- 
eties with large immigrant popula- 
tions as “multiracial”; today they 
prefer “multicultural". The relabel- 
ling has not eased the tension either 
in .western Europe or the VS. 
Appiah thinks the present fashion 
in the US for each ethnic group to 
discover a culture for itself and 
then to assert it politically is mis- 
guided - and racist. 


“That’s the way to perdition. On 
the other hand, the right-wing 
response that we should all buy into 
the one, monolithic, European-de- 
rived western tradition which has 
given us everything we have' in 
America is equally false. It’s just 
not true that everything in America 
has come that way. Think of jazz.” 

The issue was real enough, but 
most of the debate was bogus. “If 
you sketch out this- Noah's Ark 
view, in which you should have two . 
of every kind, you can see it's crazy. 

"What’s going to happen? Are 
you’re going to say. ‘Sorry, you're 
Jewish and you can't marry that 
Catholic boy you've fallen in love 
with 1 ? It’s just not going to work. 
People are going to blur and blend, 
not just by intermarriage, but by 
being friends and co-workers and 
fellow students. 

“So, inevitably - and one may 
regret this - there will be a certain 
homogenisation of global culture. In 
London now you can see Japanese 
Kabuki, which you couldn't 100 
years ago. Not only can you see it, 
but with a bit of help you can make 
some sense of it Just as the Japa- 
nese can now be visited by the 
Royal Shakespeare Company. 

“Your own culture is changed. 
That doesn't mean we all become 
the same, any more than all the 
people in Minchinhampton, a tiny 
village, are the same. They aS have 
different stories to tell.” 

What strikes him most about his 
black students at Harvard Is how 
American they are, especially when 
a foreigner criticises their country. 


Trwor HumpMas 

They should not be blamed, how- 
ever, if, being so recently allowed 
into the elite white universities, 
they wanted to move the furniture 
around a bit 

You say there is no black Ameri- 
can literature. - 

“Put it this way. I don’t think it is 
an interesting literary category." 

You’re a philosopher and half-Af- 
rican. Is there no such thing as an 
African philosopher either? , 

“Only in the geographical sense. I 
prefer to define one as someone who 
is concerned with philosophical 
issues as they relate to Africa." 

Your book is quite hard to fellow, 
I said. Can a philosopher like you 
really make an impact cm an issue 
like this ? • •, 

“Not by rayselLT am now inclined 
to feel, having done the thinking, 
that the task is to tell it In other 
ways: so l talk on the radio and to 
policy people. 

“The great hope of the European 
Enlightenment was that philoso- 
phers could work things out It was 
Marx’s idea and Lenin's too. And it 
hasn’t worked. It hasn't worked for 
the same reason why democracy is 
a good idea. Nothing in social life 
really works unless a lot of people 
believe in it. Hearing from the 
mountain is not a way of coming to 
believe. 

“I really do think - and this is 
much easier to say after the last 
two years in eastern Europe - that 
these are the problems of our time. 
The idea that our differences come 
from inside, that they flow from the 
blood, is a very dangerous way of 
_ thinking. ” 


D AY THREE of carnival 
and all sense or normal 
waking hours has long 
been suspended along 
with even the slightest notion of 
reality. Five phantoms and a trans- 
vestite walk past and a carnival 
queen lies snoring inelegantly on 
the next table. My tutu is slipping 
and the delicately etched rose 
design on my right cheek has 
become an unseemly smudge of red 
and black. 

The moment seems opportune for 
drifting off in a daze induced by 
cachacu. the local sugar cane spirit 
not completely dissimilar to methyl- 
ated spirits. But it is not to be. 
Down the narrow cobbled street 
comes a battery of drummers her- 
alding the approach of six huge fig- 
ures with inanely grinning plastic 
doll faces, twirling brightly col- 
oured miniature umbrellas. The car- 
nival queen jerks awake, leaps off 
the table and rejoins the throng. All 
around people are starting up again 
like clockwork toys that have sud- 
denly been activated. In the trees a 
confused flock of birds restart the 
dawn chorus. 

Carnival in the north-eastern Bra- 
zilian town of Olinda is not for 
those without stamina. The festival 
lasts two weeks and proceeds at a 
relentless pace. The frevo beat is far 
faster than samba and combines an 
unnatural amount of bipswaying 
with violent martial art kicks. 
Locals talk admiringly of the old 
man who died inside one of the 
papier mache dolls, dancing until 
the end. 

While Rio’s more famous carnival 
has become a multi-million dollar 
spectacle with samba schools trying 
to outdo each other with stunning 
costumes, high-tech floats and Laser 
displays, in Olinda it remains a car- 
nival of the people where no-one 


Despatches/ Christina Lamb in Olinda 

The lords of the dance 


can avoid joining in. 

The costumes are homemade and 
choreography is an unknown word 
as numerous blocos (groups of danc- 
ers and drummers) crowd into the 
streets for days on end. In the Rio 
Samba drome locals are discussing 
the relative merits of twice cham- 
pion samba school Macidade’s 
depiction of dreaming. In Olinda 
disorganisation reigns. At the 
town’s Four Corners crossroads a 
parade of clowns and Charlie Chap- 
lins crash into a huge spider on 
sticks and a group of transvestites 
doing aerobics. 

In spite of its shoestring budget 
carnival in Olinda is far more pic- 
turesque than Rio’s more artificial 
affair. The old colonial town, 
founded in 1535 and put under a 
Unesco preservation order, is the 
perfect setting with its ice-cream 
pastel painted Baroque architec- 
ture, pink stucco houses, numerous 
palm trees, palaces and churches on 
a hill overlooking the sea. The 
winding streets are festooned with 
paper streamers, lanterns and carni- 
val masks. Everyone is drinking, 
dancing and falling in and out of 
love. 

Forget about 25 per cent a month 
inflation and the third year of reces- 
sion. Ignore the four-figure notes 
now needed to buy a beer. This is 
when Brazil comes into its own as 
what has been described as the last 
happy nation on earth. Brazilians 
know how to party better then any- 
one on the planet and, while the 



‘Everyone is drinking, dancing and falling In and out of love’ 


country’s football no longer gives 
any reason to celebrate, carnival is 
the perfect excuse to release all the 
tension in a yearly blow-out. 

Brazilians love to tell the tale of 
an DIF mission arriving daring a 
recent carnival expecting to find the 
nation in gloom and instead, seeing 


all the festivities, thinking they 
must have got the wrong place. 
Frivolous It may sound but many 
sociologists believe the reason that 
the country with the world's largest 
income gap and one of the highest 
inflation rates has not exploded in 
revolution is this very ability to 


revel at wilL 

Olinda is the perfect example. 
While Brazil's south became indus- 
trialised and grew rich, the 
north-east has become synonymous 
with poverty and backwardness. Its 
health indicators have earned it the 
name Brazil's Ethiopia. Its people 
continue to he exploited by sugar 
barons. Real income dropped 17 per 
cent over the last year and the 
health minister has admitted that 
there is Cholera in the region. 

This misery has provided a fertile 
source for colourful legends and 
carnival brings this to the fore. 
Many of the blocos are based on 
momenta which mixes religious fig- 
ures with circus characters. Others 
are heavy with Indian and African 
heritage, the dancers dad in paint 
and feathers. The umbrellas used 
for balance are thought to be a 
throwback to the canopies used to 
transport African kings. Many are 
dressed as half man half horse, to 
symbolise Lampiao, a local rebel 
leader, or the coIourfOUy decorated 
cow Bum Me u BqL Minglin g among 
it is like being part of a cast for 20 
different operas all taking place at 
the same time. 

A more recent addition to the fes- 
tivities is the “trio eletrico” - flat 
topped trucks from which tends or 
speakers blare out frevo music to 
add to the general frenzy. Even the 
military ponce have converted their 
vehicles for the occasion. 

But then it is carnival time and 
nothing is quite what it seems. The 


bahias, women in huge hooped 
skirts and white embroidered tur- 
bans, on closer inspection turn out 
to be men, betrayed by their hairy 
legs. In fact, many macho males 
seize the opportunity to put on 
women’s ninth ing and makeup. 

There are always more discov- 
eries to make if one is prepared to 
venture further underground to the 
heart of neighbouring Recife. On 
tiie Monday night of carnival, in the 
innennost alleys of the ‘city, one of 
Brazil’s oldest and most traditional 
parades takes place - the Night of 
the Silent Drums — in honour of 
dead ancestors. The drums are not 
silent in spite of the name but are 
accompanied by religious phanHng 
and the ringing of cowbells. 

On the few occasions the locals 
stop their frenetic activity it is usu- 
ally for feyoada - a stew of black 
beans and every conceivable part of 
pig from trotters to ears. Not for the 
squeamish, this local dish origi- 
nated as slave food using parts of 
the pig that the masters had dis- 
carded. 

If the hedonism becomes too 
intense and one can take no more of 
the rhythms and colours of Brazil, 
there is the perfect antidote , in the 
form of the nearby beaches on the 
prison island c*f Itamaraca. lie on 
the silvery sand of Fort Orange 
under a tall coconut -palm and let 
small boys cook freshly caught lob- 
ster and pour ice-cold beer. For: 
intellectual exercise one can ponder 
on. the strategic logic which 
prompted the Dutch to position 
their fort front of a sandbank 
-making it impossible to view 
enemy ships entering the bay. I con- 
ceded It was a fortuitous derision 
- had they , not done so the Portu- 
gese invasion might not have teen 
successful and we would have been 
doing clog dances instead of frevo. 




Michael 
Thompson~Noel 

SOME journalists 
are paid good 
money to position 
themselves at the 
centre of affairs. 
News-sleuths or fea- 
ture-hounds. they 
are expected to be 
m ^ r m ^ where it is happen- 
ing, to know what is happening, and 
to file copy that gleams with 
immediacy. . . 

Then there are the rest of us, a 
band in number - journalists 
such as me (still paid good money, 
very often better) who are supposed 
to hang back a bit. fossick at the 
iTKirgmq, Sleuth in dark comers, ask 
original questions, ponder and 
dwell, mull things over, make unex- 
pected journeys, fly in small air- 
craft, throw frequent but fetching 
tantrums and filter all we see and 
hear through the silk-fine mesh of 
oar experience and intellect. 

It takes all sorts. 

This week, for example, I have 
been nowhere near the hustings, in 
Britain or America. Nothing so pre- 
dictable. My game is for deeper, my 
quarry more obscure. For reasons I 
cannot go into (journalism is a jan- 
gle: brutish and predatory). I was 
briefly in Miami; then briefly in San 
Juan; then briefly in St Maarten, 
then briefly somewhere else. Now I 
am in a gain. Or somewhere 

re markab ly like it 
Bush, rush; scurry, scarry. But I 
have had odd moments to myself, 
most of which I have spent delving 
into a collection of the writings of E 
B White: wise and witty pieces, 
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most of them quite short, published 
in The New Yorker between 1927 
and 1976. 

The man I have to thank for 
introducing me to E B White is the 
FT books editor, who stopped by 
my desk recently, said he had a 
present far me and handed me the 
volume. Then he went to lunch. 

E B White is brilliant On March 
26 1955, for example, a piece by him 
- “Stock Market Zigzags” - 
appeared in The New Yorker. It was 
very short, so I can quote it almost 
in full, for its pertinence has not 
dimmed. 

“We don't fully subscribe to the 
bald statement that confidence in 
this country’s economy can be lost 
in a day”, White started- “There are 
tangible assets that are not easily 
wiped out - the soil, the climate, 
the industrial vigor, the immense 
spirit of a people who won freedom 
through revolutionary zeal and are 
still willing to work for it. And 
there are Intangibles that give the 
economy fertility and vitality. 

“The stock market, which is a 
sort of horse track without the 
horses, does not deserve its wide 
reputation as a barometer. It some- 
times sows the hurricane, instead of 
reporting the breeze. It is naturally 
fligh ty. . .But what the market 
does symbolise, in its nervous way, 
is the health-giving flexibility of 
capitalism - the trait that keeps 
our economy delicately balanced 
bat that makes it a for better ser- 
vant of the people than the state- 
driven economies that have hardly 
any elasticity at alL" 

So for so good. But then White 
got to the point 

“The other day", he continued, 
“in San Diego, the American econ- 
omy even adjusted to springtime 
work was halted on a $7m bufldiog 
programme to give a dove tin> p to 
batch her eggs. Our confidence in a 
society that observes this sentimen- 
tal ritual and practices this fiscal 
Kuw cannot be toppled in a day. To 
talk of peace is not enough; we 
m “st batch the eggs of the dove." 

And that was it. A pearl, an emer- 
ald. Or so I thought at first as the 
orange Sow of sunset streaked the 
horizon and pelicans wheeled. 

, .flot then I thought: what a beau- 
tiful sleight-of-hand. Ma gician-like , * 
White achieves his purpose - a toot 
for capitalism - by implying tfrat 
the eggs of the dove are safer if 
threatened by a capitalistic building 
programme than if threatened by a 
state-driven one. 

Which is nonsense. So for as I 
know, there is no particular evi- 
dence to indicate that market- 
dnvmi economies, or democracies, 
are better at protecting the environ- 
ment, or other species, than state- 
driven ones. 

As a matter of feet, the worst 
abuses seem to occur when foreign- 
owned enterprises of. a capitalistic 
work hand-in-glove with the 
corrupt servants of socialist, or cen- 
tralist, regimes. To see that this is 
to. all you need do Is read Dale 
Peterson’s The Deluge and the Ark, 
an account of the pressures and 

fa , cin S “MY of the 
wond s 180 species of primate. 

Worldwide, people now consume 
around 4bn cubic yards of wood 
anuually, enough to build a solid 
wooden highway to the moon. Tha. 
fe not good for the primates, many 
of whose habitats are so threatened 
by the antics of loggers and govern- 
ments everywhere, and of every 
politics! ant, that almost half are 
declining towards extinction. 

My thought for the day: beware of 
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